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HE Foreign Secretary is still hastening slowly 

in his efforts to resume relations with Russia. 
He has sent an invitation to Moscow, through 

the Norwegian Government, for a responsible Soviet 
representative to come to London to discuss the most 
expeditious procedure for reaching a settlement. The 
Bolsheviks, from all accounts, do not appear to be 
over-pleased at this approach or at the cbnditions which 
it is understood the British Government will attach to 
the resumption of relations, and their representative 
may be some time in coming. When he does come, and 
when and if the negotiations have been carried through, 
the terms of the settlement will be laid before the House 
of Commons for its approval. But Mr. MacDonald held 
out no hopes of a preliminary debate on the subject 
before the House rises, which was apparently what 
certain of the Conservatives wanted—presumably in 
order to give their old Red bogey another airing. We 
trust that the rapprochement which every sensible 
person is anxious for is not going to be unduly deferred 
by suspicion and punctilio. Trade with Russia is a 
matter of first-class importance—and a matter of pressing 
importance, as a memorandum signed by a long list of 
British merchants and manufacturers has just reminded 


Mr. MacDonald. 








* 


We are glad to see that the question of the Prime 
Minister's salary, which we discussed in these columns 
some weeks ago, has been raised in Parliament. A 
Labour Member on Tuesday advocated the reduction 
of Ministerial salaries, but he was followed by a 
Conservative who urged the appointment of a Select 


Committee to recommend their increase—or at least 
that of the Prime Minister. Mr. MacDonald showed a 
becoming reluctance to jump at the proposal, but 
hinted that he would be favourable to an inquiry, if 
it were in pursuance of the general opinion of the 
House. That it surely is. Several back-bench Conser- 
vatives spoke strongly for a “ rise,” and Mr. Baldwin 
promised the support of his party. Mr. Lloyd George 
called attention to the inquiry of 1921, and suggested 
that its recommendations should be put into force. 
One of these recommendations, if we remember aright, 
was that the Prime Minister should receive £8,000 a 
year; but the common desire now, we believe, is for 
something more generous than that. It is interesting 
to know that the younger Pitt enjoyed emoluments of 
over £10,000 a year—£5,000 as First Lord of the 
Treasury, £2,452 as Chancellor of the Exchequer, and 
£3,080 as Warden of the Cinque Ports—which came 
to him with practically no deductions, and represented 
in the money values of to-day more than twice that 
amount. We do not suggest that Pitt should be taken 
as an absolute precedent—and certainly we do not 
want the Prime Minister in these times to be a 
pluralist.” But that is all the more reason for 
attaching a proper salary to his single office. £5,000 a 
year, with income tax and super-tax knocked off, is not 
a proper salary—nor is £8,000. 
x x * 

The attempt of the Bulgarian and Jugoslav Govern- 
ments to settle their vexatious and interminable frontier 
disputes by direct diplomatic negotiations has ended 
in failure. The conversations, which have taken place 
at Sofia between M. Liaptcheff and the Jugoslav 
Minister, were concerned with the ratification of the 
Pirot recommendations, and, as these recommendations 
were framed specially in order to that 
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particular form of frontier dispute which has embittered 
Bulgar—Jugoslav relations since 1918, the British and 
French Governments exerted such friendly pressure as 
they could to get them ratified. Agreement, however, 
proved impossible, and we understand that M. Liaptcheff 
is now pressing for the intervention of the League of 
Nations. On this occasion the responsibility for the 
failure to ratify the Pirot recommendations seems to 
rest with the Jugoslav Government, which has chosen 
to see in the amnesty granted to M. Radoslavov, and 
the reception accorded by the Bulgarians to the Croat 
political refugees, valid excuses for its obstinacy. From 
the present deadlock there appears no way out except 
that which we suggested a few weeks ago—namely, 
the establishment of a neutral frontier zone under the 
control of an international commission appointed by 
the League of Nations. 
* * + 

President Hoover, it will be remembered, took office 
last March with the strict enforcement of law in the 
forefront of his programme. He had in mind, of course, 
the prevalence of violent crime in many parts of the 
United States, but more particularly the reckless 
disregard of the Prohibition law by the classes generally 
assumed to be law-abiding. Mr. Hoover appointed a 
Commission of Inquiry, finding much difficulty in 
getting public men of the kind he wanted to serve upon 
it. Mr. G. W. Wickersham, an eminent New York 
lawyer, accepted the chairmanship, and it is he who has 
taken the first step towards a fresh method of enforcing 
the Volstead Act. In a letter to Mr. F. D. Roosevelt, 
Governor of New York, Mr. Wickersham proposes that 
the Federal Government should deal with the importa- 
tion and manufacture of liquor and its wholesale distribu- 
tion, while the State authorities should make themselves 
responsible for the suppression of the enormously 
profitable retail trade carried on by the army of boot- 
leggers and the innumerable speakeasies. The proposal 
has aroused widespread discussion, and it was submitted 
by Mr. Roosevelt to a conference of State Governors. 
The Dry leaders are behind this plan, which is evidently 
endorsed by the President. There is, however, little 
chance of its making any serious difference to the vast 
industry of bootlegging, one obstacle being that New 
York and several other States have refused to arm them- 
selves with an enforcement law. It would seem to be 
appropriate that in the week when the State Governors 
are occupied with the general defiance of law, the Drys 
should attempt to make a diplomatic incident of General 
Dawes at the dinner of the Vintners Company putting 
his lips to the loving-cup as he took it from the hands of 
Lord Derby. 

* * % 

The ‘“ Empire Crusade,” as the latest Protectionist 
scheme is called, has all the makings of a second-class 
* stunt.” The Twickenham by-election is to be fought 
on it, we are assured, and Sir John Ferguson, the 
Conservative candidate, has already expounded its 
benefits and its glories in a speech which was a challenge 
alike to the ‘ Little Englanders’ and to the faint- 
hearts who will go no further than Imperial Preference. 
The essence of the project is to make the British Empire 
“a single economic unit, with absolute freedom of 
trade between all its separate parts ’—and, of course, 
tariffs on goods from outside, including meat and 
corn. The only two objections that we can see to this 
are that Great Britain appears to be implacably hostile 
to food taxes, and the rest of the Empire implacably 
hostile to ‘‘ absolute freedom of trade between all its 
separate parts.” In the circumstances, Mr. McKenna 
seems to have been fairly safe in telling Lord 
Beaverbrook that he would be willing ‘“‘ to concede a 


tax on foreign meat and wheat if we could obtain free 
entry for our goods to the markets of the Dominions 
and the Colonies.” Lord Beaverbrook, however, js 
convinced by this, and by the “ innumerable 
communications’’ he has_ received from ‘“ many 
Liberals and from some supporters of the Labour 
Party,” that the whole country is stirred by the 
Crusade. We do not ourselves share his conviction, 
though we think it quite likely that the Conservatives 
will hold Jix’s seat at Twickenham. But would they 
if the “ stomach tax ”’ were the only issue? : 
* * * 

We hope and believe that, before these lines appear 
in print, it will have been officially announced that the 
xovernment has decided to introduce legislation raising 
the school-leaving age to fifteen, and that this will be 
done some time next year. The special committee 
which is now investigating the question is apparently 
concerned chiefly with two problems—the probable 
effects on industry and employment, and the extent 
to which the change is to be accompanied by a wider 
introduction of maintenance allowances. As far as 
employment is concerned, the effect will be felt in the 
main some time ahead; for obviously a good period of 
notice will have to be given before the higher age comes 
actually into force. Some local authorities may 
indeed be encouraged to use the discretionary power 
which they already possess to raise the age almost at 
once; and the more this can be done the better, where 
the difficulty of providing the necessary buildings can 
be overcome. There are already enough teachers 
available to meet the needs of those authorities which 
are likely to make the change before it is generally 
enforced. Some fears have been expressed that the 
raising of the age during the next few years, when there 
will be in any case a fall in the number of young persons, 
may create a serious shortage of juvenile labour; but 
for our part we see every advantage in such a shortage, 
not only because it will make more certain the absorption 
of unemployed adults, but also because it will go a 
long way towards solving the problem of blind-alley 
occupations. It is, moreover, far easier to add a year 
to the school life of the adolescent at a time when the 
number to be provided for is relatively small than it 
would have been a few years ago, or even than it will be 
in a few years’ time. 

** * ** 


The problem of maintenance allowances is substan- 
tially more difficult. Under the new conditions, although 
the later years of school life—between eleven and 
fifteen—will presumably be spent in some kind of 
secondary education, schooling will be free up to fifteen. 
This by itself will involve an additional charge on parents 
which many of them are ill able to afford. Accordingly, 
some system of maintenance allowances is clearly 
indispensable; but there are wide differences of opinion 
as to the form these ought to assume, and the extent to 
which they should be given. At one extreme, it 1s 
argued that maintenance allowances should be payable 
in respect of all children between fourteen and fifteen, 
irrespective of the means of the parents; while, at the 
other, it is urged that it should be left to the discretion 
of the local authority to deal with each individual case 
on its merits. The first alternative would obviously 
cost a lot of money, while the second would lead to wide 
and undesirable differences of policy from area to area. 
It is therefore necessary to seek out some middle course; 
and it is understood that this is what the committee 
now studying the question is attempting to do, and that 
it is mainly because this problem is still unsettled that n° 
announcement of the Government’s intention has yet 
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heen made. Undoubtedly, there would be some opposi- 
tion to the raising of the school age unless it were accom- 

ied by reasonable provision for maintenance. No less 
dearly, the Government is committed up to the hilt to 
raise the age in the near future. 


* * * 


The newspapers on Wednesday morning made a good 
deal of a storm, or at least a breeze, that had stirred the 
waters of Westminster on the previous day. It is 
dificult, in retrospect, to make out precisely what the 
trouble was about. The occasion was the introduction 
by Mr. Thomas of the financial resolution covering his 
gheme of loans and guarantees designed to help in- 
dustrial recovery. The ostensible ground of Mr. Lloyd 
George’s solicitude was that Parliament’s control of 
the scheme might be undermined unless a definite sum 
were laid down by the House of Commons as the 
limit of the proposed guarantees. But is this point 
really important? It is clearly out of the question for 
Parliament to pronounce upon each separate advance 
or guarantee. That must be left to a committee, as it 
has been in the case of the grants made by Lord St. 
Davids’ Committee in aid of schemes of employment. 
The House of Commons will in any event be called 
upon to vote the money required; and it will always 
be open, by question or debate, to raise any controversial 
case that may arise. The fixing of a limit will in practice 
give Parliament no additional control. The real safe- 
guard for both Parliament and the public in schemes of 
this sort is insistence on complete and punctual publicity 
about all advances or guarantees that are given. If 
that is assured, the actual grants can safely be left to 
anadministrative body; and Parliament will have ample 
safeguards in its power to raise inconvenient questions 
based on adequate information. Mr. Lloyd George’s 
attack on Mr. Thomas last Tuesday appeared to be 
quite beside the point, and to amount, in effect, rather 
toa demonstration by the Liberals that they must have 
their say than to a valid criticism of the scheme. 


* * * 


There was, until this week, a reasonable hope that 
after all the cotton employers would not proceed with 
their demand for a reduction in wages; for the Master 
Spinners’ Federation does not take action unless a ballot 
shows an overwhelming majority, and it was not likely 
that the master manufacturers would go forward alone 
if the master spinners withdrew. The latter, however, 
have now taken their ballot, and secured an almost 
unanimous vote in favour of proceeding; and accordingly 
almost the whole of the operatives are now under 
notice. The Unions, on their side, absolutely refuse to 
accept any further reduction in wages, and a complete 
deadlock has ensued. This has naturally led to the 
intervention of the Minister of Labour, whose _repre- 
sentatives are in conference with the parties as we 
write. Mediation is not, however, likely to be an easy 
task; for both parties seem to be determined to maintain 
their points of view to the full. The real question at 
issue is whether a reduction in wage-rates would have 
enough effect on costs to produce a sufficient flow of 
orders actually to bring about a rise of earnings owing 
to increased employment. The operatives maintain 
that it would not, and that the real obstacles to getting 
more orders lie in other factors in cost than wages— 
notably in the heavy capital charges under which many 
of the mills are admittedly staggering. This matter 
will come almost at once before the Committee of Inquiry 
Which the Government has decided to appoint; and 
common sense would appear to dictate a postponement 
of the wage dispute until this Committee has reported, 
tates being kept in the meantime at the existing level. 


The negotiations for the removal of Charing Cross 
Station to the south side of the river have been practi- 
cally completed; and formal ratification of the scheme 
by the shareholders of the Southern Railway is expected 
during the next few days. It is difficult to imagine 
anything that would work a greater change in the face 
of Central London than the disappearance of Charing 
Cross—unless indeed someone were to spirit away 
Saint Paul’s or the Abbey or the Houses of Parliament, 
or to build over Hyde Park. It is not so much the 
disappearance of the actual station and hotel as the 
opening up of the river to public view and clear access. 
The removal of the old railway bridge, and of Hungerford 
Bridge beside it, will take away a more notable London 
landmark, possessing an ugliness that familiarity has 
almost robbed of its horror, than the station or the 
other buildings that will go with it. Practically, the 
change will be of vital importance to the future of the 
south side, and will be likely, however it is carried 
through, to present landlords on that side with a pretty 
penny in unearned increment. It is safe to prophesy 
that there will be vast changes in the character and 
appearance of Central London south of the river during 
the next generation. The Surrey side is looking up. 
It is destined to lose its familiar dinginess, and to 
become far less an unknown land to the visitor to 
London. This is all to the good. Central London must 
spill across the river, or burst. 


* * * 


An Irish correspondent writes: Like most new 
Governments, the Free State is anxious to cut a figure 
in international affairs. The impulse is the stronger 
because events like Mr. Kellogg’s visit last year and 
the new diplomatic relations with the Vatican, not 
only gratify a national instinct which was starved 
under the old regime, but count heavily in domestic 
politics by discrediting Republican denunciations of 
the status established by the Anglo-Irish Treaty. 
Naturally, the Government are playing this card for 
all it is worth. We are about to dispatch Ministers for 
the first time to Paris and Berlin, and in the near 
future it is expected that an Irish envoy will be 
accredited to Ottawa, while there are also rumours 
that the Department of External Affairs, which for 
some years has been linked, incongruously enough, with 
Industry and Commerce, will become once again the 
sole charge of a member of the Executive Council. 
These things cost money, and, scarce as money is in 
the Free State, only penny-wise economists will maintain 
that they are not a legitimate speculation. Neverthe- 
less, that very sane realist, the Minister for Agriculture, 
did well to remind his countrymen the other day that 
prestige in the outside world does not depend exclusively 
upon the appointment of native diplomatists. ‘‘ The 
best ambassadors of this country,’’ Mr. Hogan declared 
at Cork, “ are the Irish hen, the bullock and butter.” 
Mr. de Valera may be expected to shudder at this 
sentiment as a degradation of high patriotic ideals, 
another revelation of the readiness of Free State 
Ministers “‘ to cater,”’ in his favourite phrase, “ for the 
baser appetities of the Irish people.” In agriculture, 
as in other things, Mr. de Valera must find a way of 
his own. His method is to discover products like wheat 
or tobacco that are not cultivated because they could 
not possibly be made to pay, and insist that the rest 
of the country should be taxed to provide subsidies 
sufficiently large to induce farmers to grow such crops. 
In Irish politics, unfortunately, it is safe to talk nonsense 
about most subjects, but there is a danger that too 
palpable nonsense about farming, of which a good many 
people do know something, may lose votes. 
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CYNIC will find rare enjoyment in the latest 


MORE TROUBLE IN CHINA 
quarrel between Russia and China. Here 


A are two States—joint-owners under a solemn 


agreement of an important railway in the Far East— 
each protesting its passion for peace and _ justice, 
denouncing in season and out of season the brutality 
and high-handedness of the “ Imperialist Powers,’ and 
demanding from the same Imperialist Powers confidence 
and credit in place of suspicion and the “ big stick.” 
And now one of the two lays violent hands on the 
property, evicts or arrests its partner’s officials and 
employees, and the other issues a furious ultimatum, 
threatening that, unless satisfaction is given within 
three days, “ other means” will be taken to protect 
its lawful rights. This may or may not point to war— 
for ourselves, we hope and believe it does not. But it 
is hardly encouraging to Western governments and 
peoples who want to withdraw their troops from the 
Far East, to reduce armaments, and to make goodwill 
and not force the basis of their commercial and political 
relations. 

The excuse of the Chinese for their action is, of 
course, the familiar excuse of those who have dealings 
with the Soviet Government. It is not China who should 
be blamed for breaking the Koo-Karakhan agreement 
of 1924, but Moscow and the Third International. 
Soviet agents have been persistently working to subvert 
the regime in China; and not only the telegraphs and 
telephones, but the earnings of the Chinese Eastern 
Railway have been freely used to finance Communist 
propaganda. No doubt there is some truth in these 
charges; we know enough about the history of China 
since the Bolsheviks set out to rescue the country 
from the clutches of ‘* Imperialism ”’ to make us entirely 
sceptical of any denials from the Kremlin. And the 
Chinese no doubt find as much difficulty as does the 
rest of the world in believing that the Commissariat 
for Foreign Affairs and the Third International act 
always in complete ignorance of, or indifference to, 
each other’s aims and policy. Nevertheless, whatever 
provocation they may have had, the Chinese authorities 
have taken steps which the Soviet Note does not 
exaggerate in calling “ grossly violent and provocative.” 
They may disbelieve in the professions of love that 
emanate from Moscow, but they cannot deny that 
the agreement of 1924 provides for the raising in a 
formal and orderly fashion of controversies between 
the partners in the Eastern Railway. Why should 
they prefer to put themselves wrong not only with 
Russia but with the world, by treating the agreement 
as a scrap of paper, and forcibly seizing property and 
persons? Is the answer simply that they are not 
afraid of the Russians, that they have learned by the 
experience of similar audacities in the past that the 
patience of Moscow is infinite, and that protests and 
threats can safely be treated as bluff? It may be so; 
and yet this method of improving the shining hour 
may not be very good business. For it suggests a belief 
in the rightness of might which other Powers besides 
Russia are likely to take note of in shaping their policy 
in China. It has been said, indeed, that the Nanking 
Government was not responsible for this coup, that 


a 


the planning and execution of it was the work of 
Mukden. But even if that be true, Nanking has 
become an accessory after the fact, and neither the 
Russians nor anyone else will be expected to draw a 
nice distinction between the central and_ provincial 
authorities. 

Whether the Soviet ultimatum could fairly be called 
bluff, we do not know. It made three definite demands 
—an immediate conference to settle all questions 
connected with the railway, the cancellation by the 
Chinese authorities of their “‘ arbitrary orders,” and 
the release of all arrested Soviet citizens. And it con- 
cluded with a reference to the “ serious consequences ” 
which would be entailed by the rejection of these 
proposals. Alarming as this sounded, there were few 
who took it to be a threat of war. The Kellogg Pact 
would perhaps not form a very strong obstacle. But 
on purely material grounds it would not pay either 
disputant to fight. The financial and technical diff- 
culties for Russia would be considerable, and the 
reward of victory inconsiderable. For the Chinese 
a stand-up fight with the forces of the U.S.S.R. would 
spell disaster; though their armies bulk large on paper, 
nobody supposes they would be a match for the 
Russians. But in any case both China and Russia 
would have Japan to reckon with. Japan has, of course, 
nothing to gain out of this affair. She may not be 
averse to seeing the humiliation of her secular rival 
in Manchuria; on the other hand, she may well feel 
some anxiety lest the Chinese should have similar 
designs on her own Southern Manchurian Railway. 
The Foreign Office at Tokio announced at the outset 
an attitude of “ strict neutrality’; but it can safely 
be assumed that, if the dispute developed far, a rider 
would be added—“ no monkeying with Japanese in- 
terests!”? So we may discount reports of the massing 
of troops and the despatch of war material to the 
“front.” And we may discount also the parades of 
workers and students in Moscow, with their denuncia- 
tions of the Chinese militarists, the Kuomintang and 
the White emigrés in Manchuria. These noises may be 
deplorable—as all such outbursts of popular passion 
are—but they need not be regarded as directly dangerous. 
Short of war, however, the consequences might be serious 
enough, for the frontiers might be closed and through 
connection with the Trans-Siberian railway stopped. 

But now, with the Nanking Government’s reply to 
the Soviet ultimatum, the prospects seem a little 
brighter. The reply does not, it is true, contain an 
instant and unconditional acceptance of Moscows 
demands. It justifies the action taken on the Eastern 


Railway, and it makes two demands of its own—that | 


the Chinese now imprisoned in Russia shall be released, 
and that the Soviet Government shall give adequate 
protection to Chinese nationals in Russia against 
aggression and oppression. But the important point 1s 
that it does signify a willingness to negotiate; a 
Chinese representative, it states, will leave Nanking 
shortly for Moscow, as plenipotentiary, to discuss all 
questions at issue with the Foreign Commissariat. It 
would be idle to speculate closely on these discussions; 
but we may assume that, tempers having had time to 
cool, there will be concessions and compromises that 











tte) a da (iy © oe 


929 


—— 


< of 
has 
the 
Wa 
cial 


illed 
inds 
ions 
the 
and 
con- 
es” 
hese 
few 
Pact 
But 
ther 
liffi- 
the 
nese 
ould 
per, 
the 
ssia 
Irse, 
t be 
‘ival 
feel 
uilar 
way. 
itset 
ifely 
rider 
. in- 
sing 
the 
s of 
ncia- 
and 
y be 
sion 
rous. 
rious 
ough 
d. 
y to 
little 
1 an 
Ow's 
stern 
-that 


ased, | 


juate 
ainst 
nt is 
Ps 8 
iking 
s all 

It 
ions; 
ne to 
that 











Jury 20, 1929 


THE NEW STATESMAN 


461 





mel 


will patch up the dispute. For the rest, we cherish 
a rather faint hope that both sides will have learned 
a larger lesson from this ominous episode. The 
Russian attempt to impose Communism on China—or, 
failing that, to exploit the distresses of China in the 
interest of crack-brained schemes of world-revolution— 
has failed, and intrigues and propaganda in the Far 
East will only have the effect of making more difficult 
the establishment of good relations between Russia 
and the West. Is it not time that responsible men in 
Moscow, who want trade with us and credit from us, 
stopped telling the universe that British Imperialism 
js joining with American and Japanese Imperialism in 
egging on the Chinese Government to attack the Soviet 
Union? As for the Chinese, they want freedom from 
foreign control and protest that, when they have got it, 
no legitimate foreign interest will have cause for 
anxiety. They will not find that exhibitions of grab 
will shorten the way to their goal. 


THE GOVERNMENT'S HOUSING 
POLICY 


HE Minister of Health éxpounded on Monday the 
T Government’s immediate proposal for dealing with 

the housing problem. The Chamberlain Act of 1923, 
already condemned to death by its own author, gets no 
reprieve. It is to disappear this autumn in accordance with 
the late Government’s intentions. The Wheatley Act of 
1924, on the other hand, is to be given a new lease of 
life. The subsidy under it is not, as certain remarks of 
the Prime Minister seemed to imply, to be put back to the 
original amounts of 1924; but, while the reductions already 
made are to stand, the further reduction announced by 
Mr. Chamberlain for the autumn of this year is definitely 
cancelled. The subsidies will thus remain, at any rate for 
a further year, at their present level; and local authorities 
will be able to make their plans for this time ahead without 
any fear of additional losses due to a sudden fall in the 
contribution of the State. 

So far, so good. For, despite the contrary view expressed 
by Mr. Chamberlain, it is impossible to doubt that any 
further fall in the amount of subsidy would lead at once to 
a sharp reduction in the number of new houses that local 
authorities would put in hand. Mr. Chamberlain has argued 
that the existence of the subsidies has the effect of keeping 
the cost of building high, and that, if the State pays less, 
the price of houses will come down. This, he says, is the 
result which followed upon the previous reduction of the 
subsidy; and he seems to be sure that a further reduction 
would bring with it a further fall in price. On the mere 
point of fact, it is quite possible that he is right; but he 
is assuredly wrong in the conclusion which he goes on to 
draw. For the fall in the prices charged by the builders 
would be secured only at the cost of getting far fewer houses 
built. If the subsidies were cut down as Mr. Chamberlain 
proposed, the local authorities would put less building in 
hand. With fewer possible contracts available, the builders 
would scramble more desperately to get orders that would 
keep their plant and staff at work; and accordingly, on the 
Whole, the level of prices would fall. But this effect would 
last only as long as the local authorities remained content 
to put less houses in hand; and any resumption of activity 
on their part would at once send the builders’ prices up 
‘gain. Mr. Chamberlain had grasped the elementary 
‘conomic point that a slackening of demand tends to bring 
Prices tumbling down; but, in basing his policy upon this 


maxim, he ignored the fact that the nation needs more, and 
not less, houses, and that it is worse than useless to bring 
prices down by methods that can remain effective only so 
long as houses are not being built in any considerable 
numbers. It is certainly most desirable to get houses built 
as cheaply as they can be built well and soundly in the 
necessary numbers ; but it is merely futile to reduce costs 
at the expense of drying up the sources of supply. 

The truth of this contention was clearly illustrated on 
the previous occasion when the subsidy was reduced. Even 
when allowance is made for the exceptional speeding up of 
the rate of construction during the months immediately 
before the fall in the subsidy took effect, the lowering of the 
State contribution led not only to a fall in costs, but also 
to a sharp reduction in the number of houses built—which 
was actually the chief immediate cause of the fall in costs. 
The number of building operatives out of work increased 
rapidly, even in the key trades of bricklaying and plastering, 
in which previously there had been in many areas a positive 
shortage of labour. Even at the moment when 
Mr. Chamberlain was proposing to reduce the subsidy still 
further, there had been no real recovery from the slump 
in house-building which the earlier reduction had caused. 
In housing, as in the case of all other commodities, if the 
community wants an adequate supply, it will have to pay 
a price high enough to call that supply into existence. It 
may reasonably aim at the prevention of profiteering by 
legislating, as Mr. Wheatley proposed to legislate in 1924, 
for the control of building rings and the like. But it cannot, 
by any kind of legislation that is practicable under present 
conditions, get the houses it wants except by offering, 
somehow, a price which will be attractive enough to elicit 
the required supply. 

If the Government had put the subsidies back to the 
original levels of 1924, the certain effect would have been 
a rapid increase in the supply of houses; for, in view of the 
lower price-level now prevailing for commodities in general, 
the same subsidy would be worth more to-day than it was 
five years ago. Even if the raising of the subsidy had been 
accompanied by the condition that the whole of the difference 
must be given to the consumers in the form of lower rents, 
the increase would probably have brought with it a 
considerable speeding-up of housing programmes; for 
municipal houses would have been brought within the means 
of new strata of the people, and the demands upon the 
local authorities would at once have become more intense. 
When Mr. MacDonald appeared to be announcing the 
Government’s decision to put back the subsidies to the old 
levels, we supposed that they must have some such condition 
as this in mind; for the raising of the subsidies, without it, 
would have enabled either the local authorities, or the 
builders, or both, to profiteer, and in some cases at least 
advantage would have been taken of the opportunity. It 
now appears, however, that this is not what the Government 
intends. For the present, at any rate, it will merely keep 
its contribution at the existing level. 

This policy, as Mr. Greenwood implied, can hardly be 
expected to do much more than arrest the further decline 
in house-building which Mr. Chamberlain’s measures would 
certainly have brought about had they been carried into 
effect this autumn. The maintenance of the present subsidies 
is not likely to make local authorities launch out on large 
new schemes which they have not previously entertained, 
but only, in most cases, to prevent them from actually 
cancelling schemes already projected. In fact, the main- 
tenance of the Wheatley subsidy is merely an emergency 
measure, and hardly even a first step towards the solution of 
the vital problems of house-building and clearance of the 
slums. 
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It has, nevertheless, a vital significance. Mr. Chamberlain’s 
threatened further reduction of subsidy was a step onward 
in his campaign to abolish subsidies altogether, and to put 
housing back upon a footing of complete economic self- 
sufficiency. It was designed to foster a more complete 
return to private enterprise, a complete abolition of State 
restrictions on rents, a definite negation of the idea that 
the State should make itself responsible as much for the 
proper housing, as for the proper schooling, of the people 
up to a recognised minimum standard. Mr. Greenwood’s 
reversal of his predecessor’s decision is no less clearly an 
assertion of the opposite point of view. It implies that no 
idea of making the supply of working-class houses purely a 
self-supporting service, in the narrowly economic sense, 
can be entertained for some time to come. And, taken in 
conjunction with the Minister of Health’s foreshadowing of 
a far more ample programme for the autumn, it indicates a 
reassumption by the State of the responsibilities which 
Mr. Chamberlain, for the past five years, has been trying to 
find means of laying down. 

What the Government’s larger policy will be we have as 
yet no means of knowing. Perhaps they do not yet fully 
know themselves; for they may well desire more time to 
think the matter over, and to discuss it with the local 
authorities before taking any decisive step. They may elect 
to adopt the proposal, long mooted by Mr. E. D. Simon 
and other authorities closely connected with local opinion, 
for some measure of de-rating of houses let at less than a 
certain rent. There is certainly a strong case for accom- 
panying any subsidy given to the local authorities with 
stringent conditions as to the rates that may be charged; 
since some councils are at present getting back in excessive 
rates upon small houses the sums which they are nominally 
contributing in supplement of the subsidy from the 
Exchequer. This policy is having disastrous results; for 
what the tenant has to consider is not the net but the gross 
rent, including rates, that he will be called upon to pay, 
and the high rates charged in certain areas are an important 
cause of the inability of ordinary wage-earners to afford the 
new houses that are being built nominally for their benefit. 

A condition of this sort, however desirable it may be, will 
not induce local authorities to build more houses. The 
question is whether this can be done only, or best, by 
increasing the amount of the subsidy, or whether there are 
other and cheaper methods available. From time to time 
the suggestion has been thrown out that the State should 
itself take a direct hand in the work and, at any rate in 
rural areas, supplement the often lethargic operations of the 
local authorities by a national scheme of house-building, 
so designed as to be carried through with the use of the 
smallest practicable amount of skilled labour, and to make 
the most effective contribution towards industrial trans- 
ference and the absorption of the unemployed. It has been 
further suggested that in the towns slum clearance should 
be speeded up by similar methods—the direct action of the 
State being, in both cases, supplementary to that of the 
local authorities working under the Wheatley Act. It would 
not be altogether easy thus to combine local and national 
responsibility for the execution of housing schemes; but 
evidently the activities of the local authorities must be 
either greatly speeded up or complemented from other 
sources. The need for the next few years is the building 
of many more houses, for letting and not for sale, that 
can be made available at rents well within the means 
of the general body of wage-earners. Until this has been 
accomplished, it is futile to think that the slum problem 
can be seriously tackled at all. Mr. Greenwood knows 


that as well as anyone, and we are confident that we 
shall hear more from him before long. 


THE AMERICAN TARIFF 


F the American public was taken by surprise when the 
I outrageous character of the Hawley-Smoot Tariff Bill 
was disclosed, it can only have been because the 
newspapers were not fulfilling their function, while the 
electorate was content to think that with President Hoover 
in the White House all would go well. For, indeed, the 
signs of the hour after the presidential election of last 
November were plain enough. The high-tariff forces were 
immediately mobilised, under the leadership of the Penn- 
sylvania Manufacturers’ Association, whose spokesmen 
demanded a tariff fierce enough to kill outright the trade 
in every foreign commodity that is also manufactured in 
the United States. The great industrial interests of the 
Atlantic States and the Middle West organised in Washington 
the strongest Tariff lobby ever known, and descended upon 
Congress in force two months before the Hoover Adminis- 
tration came into office. The Ways and Means Committee 
of the House of Representatives began a series of public 
hearings; witnesses were heard from every industry that 
could contrive to squeeze in, and Washington had the 
opportunity of witnessing a protectionist orgy wilder even 
than those of the remote McKinley epoch. The particular 
irony of this situation lay in the contrast between the 
testimony of the manufacturers before the Committee and 
the stuff that had been talked by their political representa- 
tives during the autumn campaign. The Republicans had 
fought the election on Prosperity, and they had elected 
Mr. Hoover as the supreme exponent of American prosperity 
principles. But the House Committee had to listen, week 
after week, to protestations which could mean only one 
thing—namely, that every industry which had in any degree 
to compete with European products was on the verge of 
ruin and must be protected by a tariff higher than that of 
the Fordney-McCumber Act of 1922, which itself, to the 
rest of the world, had seemed to go beyond the tolerable 
limit. 

President Hoover may be described as a very moderate 
protectionist, judged by the accepted Republican standard. 
He was known to favour certain upward revisions of the 
tariff, but only for the purpose of benefiting the farmers 
and aiding such industries as could prove that they were 
at a disadvantage under the existing schedules. But he 
had been put into a disadvantageous position through the 
importunities of Senator Borah, who obtained on behalf of 
his Western followers the promise of a Farm Relief Bill and 
a special summer session of Congress to put it through: 
Senator Borah and his friends were thereby encouraged to 
campaign vigorously for Mr. Hoover through the farming 
States, but since these are always Republican the pledge 
was unnecessary, and it has worked out in ways which 
Mr. Hoover, whose political education is still imperfect, did 
not foresee. The special session of Congress, intended by 
him for farm relief alone, turned into a riot of Protectionism. 
The House of Representatives passed the Tariff Bill to 
order, and at the end of June Congress dispersed for the 
summer recess. The Senate will meet again on August 19th, 
to take up the Bill, which in the meantime is being worked 
over in detail by the Finance Committee, under the chairman- 
ship of Senator Smoot, representative in especial of the 
powerful sugar interest of Utah, and, with Senator Reed 
of Pennsylvania, head of the highest-tariff brigade. 

The Tariff Bill as it stands, in its 484 pages, is sufficiently 
fantastic, but even more so has been the display of unreason 
and prejudice which the hearings before the House Committee 
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called forth. The fruit-growers of the North-West, for 
example, demanded a duty on bananas, on the plea that a 
prohibitive tariff would force the American people to eat 
more American apples. The banana trade, by the by, 
isin the main a colossal asset of the United Fruit Company, 
which operates in the Caribbean Sea as one of the most 
ruthless and complete of American monopolist enterprises. 
Again, & duty of 40 per cent. on tomatoes is in the Bill. 
The packers are asking for 60 per cent., in order that the 
Italian-Americans may be made to eschew their native 
variety. Mr. Matthew Woll, a leading official of the American 
Federation of Labour and representative of the printing 
trades, appealed for higher import duties on books and all 
printed matter, particularly Bibles and other religious books. 
His replies to questions in committee were most illuminating. 
He argued that the workers in tariff-sheltered industries, 
though less than one-fifth of the total of wage-earners, 
were perfectly right in pressing their claims to the fullest 
protection, and he stated the view of the A.F. of L. upon the 
effect of tariffs in relation to the consumer thus : 


We are not interested in the matter of the price to the consumer, 
other than the wage problem that enters into it. 


Such points as these are useful as indicating the temper of 
protectionist America, the nature of the prevalent supersti- 
tion (once again vocal among our “Empire Crusaders ”’), 
and the remoteness of both business and labour opinion in 
America from the realities of the contemporary world. But 
we must, of course, turn to the larger matters involved if we 
would estimate the scope of the Tariff Bill as it stands. 
The measure contains increases to the number of 916, with 
only 64 decreases, and an immense number of changes in the 
administrative clauses. Statistics worked out by a body of 
economists under the leadership of Professor J. R. Commons 
of Wisconsin, show that the scheme would add about 
$60,000,000 to the living expenses of the American people, 
who, we are assured by certain cheerful correspondents, are 
determined to bring down the insufferably high cost of 
living. A House of Representatives, understood to be 
concerned for the farmer, proposes a scale of duties designed 
to increase the price of everything that the farming com- 
munity no less than the city-dwellers must buy. Senator 
Smoot’s new sugar duty, for instance, penalises the vast 
American enterprise in Cuba, in the interest of the beet- 
growers of Utah, and increases the cost of an important 
itm in every household up to a national total of nearly 
$20,000,000 annually. The duty on olive oil, which America 
consumes in great quantities, adds $6,000,000 to the annual 
bill, in order that the growers in California may benefit to the 
extent of $70,000. Senator Borah, a natural enemy of the 
industrialists, would have had all tariff increases limited to 
agricultural products. Needless to say, the proposal was 
nidiculed ; but as a matter of fact, it is in the statistics of the 
Canadian trade that we may find some of the most effective 
illustrations. Canadian wheat now pays a duty of 42 cents 
abushel in the United States; until 1922 it was on the free 
list, During the eight months ending May this year, Canada 
sent over the frontier wheat to the value of £1,430,000. 
In the corresponding period of 1920-21 the figure was about 
£20,000,000. The exports of cattle were halved, and the 
*xport of flour dropped to almost nothing. It is estimated 
that in the export of these three products there will be a fall 
of another $10,000,000 annually by the tariff increases due 
to come into effect next November. Meanwhile, the exports 
from the United States to Canada are going up by leaps and 
bounds, with the inevitable result that opinion all over the 

ominion, already sufficiently exasperated by the economic 
policy of the United States since 1921, is being concentrated 
upon the demand for a readjustment of the Canadian tariff 


for the purpose of stimulating trade with the rest of the 
British Empire, South America and Germany. 

With some forty Governments submitting protests against 
the provisions of the Bill as {it makes its slow progress 
through the Senate Committee, the wild tariff party in the 
United States may at least congratulate itself upon having 
made a world sensation. For Mr. Hoover the situation is 
more vexatious than anything he can have anticipated, 
and all the more so because, if he had been reasonably 
well advised, it could have been avoided. Alike in his 
policy on the American continent and in his relations with 
Europe, Mr. Hoover is stultified. His election to the 
Presidency was followed by a wide tour of South America, 
designed to inaugurate a new era of goodwill in Pan- 
American affairs. The Latin-American countries are now 
thrown back upon their old suspicion that the vast financial 
and industrial corporations of the United States are aiming 
at the complete economic subjection of the entire hemi- 
sphere. As regards Canada, the mutual appointment of 
Ministers a few years ago seemed to prelude a full understand- 
ing between Washington and Ottawa, This new diplomatic 
relation promised, if economic influences were allowed 
to work normally, to facilitate the carrying out of projects 
important to the whole of North America. The Hoover 
Administration is now confronted by a hostile Canada : 
and who to-day would predict an early solution of the St. 
Lawrence waterways problem, or any other question awaiting 
settlement between the Dominion and the Republic? And 
as for Europe, the Governments on our side of the Atlantic 
have learned to understand that an American President’s 
power of initiative in international affairs is strictly limited 
by his relations with the Senate. Mr. Hoover, as his 
American followers would say, has had a “raw deal.” 
No President of recent years has been more anxious than 
he to establish cordial relations with the Senate, and none 
has had his initial plans so seriously upset. It is possible, 
no doubt, that when the Smoot Committee’s modifications 
of the Tariff Bill come before the Senate, after the date 
when the special session is resumed, the outlook may have 
cleared, for the Republican press contains abundant evidence 
of resentment and panic throughout the country. But 
even so, and if the Democrats and insurgent Republicans 
in the Senate should come effectually to the aid of the 
President, his position must still be one of great difficulty : 
for the Tariff Bill may block the way until the first regular 
session of Congress is due to open, in the first week in 
December. 


THE STRAIGHT AND NARROW 
PATH 


The straight and narrow path for me !—O.p Sona. 
OST of us, I suppose, have, or have had, aspirations 
M after a better life. Our chief regret is that we 
did not take definite steps towards the better life 
at an age at which the will and character were malleable, 
Looking back, we can see how easy it is for youth to shape 
its own destiny. Habits are still unformed, and the boy 
in his teens can choose any habits he pleases. A few 
temptations may assail him, but they are only the tempta- 
tions of impulses which are much more easily resisted than 
the temptations arising from habits thirty or forty years 
old. Take, for example, the temptation to smoke. At 
the age of fifteen, what is it? Nothing, certainly, that it 
needs a heroic will to stand out against. If I were fifteen 
years old, I could take the packet of cigarettes out of my 
pocket and throw it out of the window almost without an 
effort. I should have done so, indeed, if I had known what 
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I know now. I remember how easy it was at that age to 
refuse a bottle of Guinness’s stout that was offered to me 
for scoring at a county cricket match. All one has to do 
at that age is to say “ No.” Occasionally, one has to say 
‘“No” twice, but to any one young enough to have the 
old Sunday-school recitation, ‘‘ Have courage, my boy, to 
say no,” still ringing in his ears, that is not entirely beyond 
achievement. At fifty, however, the case is altered. At fifty 
one may resolutely say “‘ No” with one’s better nature, but 
the rest of one’s nature will not take “‘ No ” for an answer. 
The better nature says “No”; habit says: ‘“‘ You mean 
‘Yes.’ “No,” you repeat with a false air of determina- 
tion. ‘‘ You know you really mean ‘ Yes,’”’ persists habit. 
And your “No” becomes progressively more vacillating, 
till at last, yielding to the pressure of that ruthless 
inquisitor, habit, you weakly agree, “‘ Well, yes, perhaps, 
this time, yes.” I do not wish to be pessimistic about the 
chances of the middle-aged and the old to reform them- 
selves, and to live the lives they would be living if they 
had known at the age of fifteen what they know now. But, 
if not a lost cause, it is an uphill fight. Every one sympathises 
with the temptations of youth, but it seems to me that the 
temptations of later age are a much more fitting object 
for our sympathy. One of the most touching spectacles 
in the world, to my mind, is an old man of eighty-five still 
trying to lead a better life. 

I am not yet eighty-five, but I trust that, if I survive 
to that age, I shall be such an old man as that. All through 
my life I have kept stored away somewhere a banner with 
** Excelsior !”’ written on it, and some day I should like 
to let it stream in the air of a golden dawn, while beneath it 
I clamber up one of the easier foothills of virtue. Often 
in the past I have taken it out of its cupboard, looked at it, 
and loved it, but, sooner or later, I have always carefully 
folded it up again and put it back with a sigh to await a 
more propitious day. I see now that I invariably misjudged 
the propitiousness of the day, and that, for the purpose of 
beginning a new life any day will serve. I sce this so clearly 
to-day that I feel sure that, if I had private means, I should 
go away somewhere and begin a new life at once. And by 
a new life I mean largely giving things up. There is a 
Puritan half-buried in me who, in some moods, defines 
virtue principally in terms of giving things up and whose 
ideal man would live in smiling indifference to the pleasures 
of the body, free from vanity, untempted by riches, content 
with bread and water, capable of walking past a tobacconist’s 
shop. 

That, I admit, is the view of only half my nature. I have 
no settled philosophy, and there are days on which I cannot 
believe that pleasure in moderation will do anybody very 
much harm. On such days my theory as well as my practice 
is on the side of all those noble dishes and bottles that are 
among the delights of civilised men. On such days I would 
not change places with a teetotaller or a vegetarian, but 
feel that the world is large enough to contain both them and 
me. Onsuch days the non-smoker seems to me not a model 
to be imitated but merely the member of another race, 
like a mathematician. Nor do I become more certain, as 
I grow older, as to what is the perfect life either for myself 
or for anyone else. I know it is a kind of wisdom, a kind of 
temperance, a kind of disinterestedness, but, as to what 
place the pleasures should fill in it, I do not know enough 
to advise a schoolboy. Probably I shall always be in two 
minds about the matter, and, while one half of me will be a 
convinced advocate of the pleasures, the other will have a 
mystical hankering after the abstemious world of the 
teetotallers and the vegetarians. 

Everybody, I believe, is at times a vegetarian at heart. 
I became a vegetarian at the age of five, though I had never 


enti 


even heard the word, and I might have continued to be one 
if I had not been bribed back into meat-eating by appre. 
hensive relations. I made another attempt in later life, 
but my cook persisted in giving me the same dish so often— 
it was called “ vegetable-marrow goose,” and was a vegetable 
marrow repulsively stuffed in mockery of an honest bird— 
that I could not hold out against a doctor who ordered me a 
diet of beef and Burgundy. Yet, though no longer 
practising vegetarian, I still have a kind of vegetarian 
faith—a belief that a lettuce is somehow a purer thing than 
a pig, and a dish of broad beans fitter food for a philosopher 
than the offals of the butcher’s shop. There is something 
noble in the character of a man who can refuse turkey, and 
who is content with a mess of cauliflower while all around 
him are enjoying saddle of mutton and red-currant jelly, 
Say what you will, that man has a soul above pleasures. He 
is king of himself, unassailable by temptation, the ascetic we 
should all like to be. 

I must warn the vegetarians, however, that they will lose 
the sympathy of many idealistic non-vegetarians if they 
allow vegetarianism to cease to be ascetic and if they 
attempt, as some of them now do, to prove that it is as 
pleasant as meat-eating. I do not wish to take to vegetarian- 
ism, teetotalism and non-smoking as an alternative form of 
self-indulgence. For me they are virtues, triumphs of the 
spirit over the body, and, if I am to enjoy myself as much as 
ever among their abstentions, I may as well remain as I am. 
That is why I regret the publication of such a book as Mrs. 
Baines and Mr. Edgar Saxon’s Attractive Food Reform. The 
very title suggests that Epicureanism is creeping in where 
Epicureanism has no right to be, and, when one opens the 
book, one actually finds that one of the sections is entitled 
** Festive Recipes.” Here are simply the old temptations in 
new forms. What glutton, for instance, will not feel his 
worst passions stirring when he reads the “ festive recipe ” 
for ‘ Ariadne’s Trifle,” one of the ingredients of which 
is “1 large pkt. Citrona or Cherinut”? Then there is 
““Egg Nectar,” the recipe of which begins riotously, 
“Put into an Orzone mixer three tablespoonfuls of fresh 
milk.” And what virtue is there in abandoning Chateau 
Margaux for ‘‘ Vitamin Wine,” the recipe for which has the 
alluring opening, “‘ Put grated raw parsnips into a piece of 
strong muslin, fold up corners and squeeze out the juice”? 
All these recipes suggest simply joy—on with the dance— 
nune est bibendum, and all the old Epicurean fallacies. Both 
the names of the drinks and dishes and the first sentences of 
the recipes might have come from the Bible of a Paradise of 
the senses. Take “ Paradise Beauties,” for instance—* Cut 
some Apriola with a sharp knife into thin slices. Spread 
one piece with a little Nutona pinekernel butter.” Or take 
“* Sweet William Sandwiches ”—‘‘ Cut a packet of Pearmeat 
into thin slices.” Or ‘“‘Grapemeat Surprise ”—‘ Cut a 
packet of Grapemeat into slices quarter inch thick. Make a 
filling of some Curdex or cottage cheese, the juice of an 
orange and some coconut meal all pounded together.” 
And, besides these, we have recipes for “ Arcadian 
Jelly Pudding,” ‘“ Elysian Cream,” ‘‘ Olympian Delight,” 
“Dionysian Peaches,” ‘‘ Ambrosia ”—beginning, “ Half a 
tumbler of fresh grape juice””—and “ Aphrodite’s Cup. 
Why, the gastric juices grow agitated at the very names! 
These are cates, not for pale ascetics, but for Rabelaisians 
roaring choruses round the table. Their place should have 
been in the pages of Petronius, not in a vegetarian cookery- 
book. 

Pleasure, pleasure, pleasure—it is all the cry nowadays; 
and it is clear that even vegetarians are tainted with It. 
I am sure that if St. Anthony were living to-day and were 
given a copy of this book, he would find himself assailed by 
fiercer temptations than were known among the Fathers. 
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How would he be able to fast when_he knew that there were 
Scrumpies and Munchies to be had, for example—foods of 
which we are told : 

These and other whole-grain specialities of the Health Centre 
are mentioned here because they are most convenient to have in 
the house ready for giving a touch of novelty and charm to any 
meal, especially for visitors. 

Would he not straightway plan a visit to some luxurious 
home where he knew he would be given Scrumpies, and, if 
not Secrumpies, Munchies? A good man might become a 
thief for such viands. And would not the saint murmur 
over in his dreams the names of the foods recommended 
for picnics — ‘such savoury commodities as Sylvan 
Savoury, Sandwich Paste, Paste o’ Nuts, and Primo 
Paste; and naturally sweet things, as Grapemeat, Apple- 
meat, Brazil-Dates, Dinky Fruit Caramels (no sugar), 
Vivunut Caramels”? It is all too beautiful—too beautiful, 
Ifear, to be morally right. If this be the world of abstinence, 
what is self-indulgence? I cannot, I fear, become a vege- 
tarian, if vegetarianism is to turn into a riot. A pretty 
figure I should cut—should I not ?—marching uphill with 
my “ Excelsior” banner in one hand and a foaming beaker 
of Aphrodite’s Cup in the other. 7.7% 


FOOD 


IR CHARLES FIELDING is a well-informed man, 
of parts and vigour. His Food is probably the 
most stimulating book on home production that 

ever passed through a printing press. Written in 1928, 
and prefaced by the late Lord Milner, it is eminently read- 
able to-day. Now Sir Charles resumes his study of a great 
subject, and, brushing aside all the sophistries of politicians, 
demands prompt, intensive home production of foodstuffs. 
He declares at the outset, in the very forefront of a 
privately-printed essay called Prosperity for England, 
that the programme he enfolds will provide work for all 
the unemployed, and that it will yield £700,000,000 per 
annum to the country. He wants food to take precedence 
of “unproductive roads.” His plan purports to involve 
no new import taxes, to make the food supply secure in war- 
time, to provide universal employment, to reduce living 
costs, to leave individuals free, and to call for nothing more 
than organisation. 

Without saying that Sir Charles protests too much, it is 
impossible to suggest that he protests too little, and although 
he has forgotten to number his latest pages, one reader, at 
least, has counted them, and finds that, including the 
appendices, there are only nineteen. Why, then, trouble 
about political programmes for agriculture, when salvation 
is so briefly within reach? The reader who undertook the 
counting would not have taken Sir Charles seriously at all 
if memories of Food had not lingered. Clearly, that virile, 
far-sighted, optimistic book was written by one who has 
the courage of his convictions, and if salvation can be 
compressed into nineteen pages, it is not the less desirable 
on that account. Indeed, when we come to epitomising 
the suggestions, little more than a few paragraphs are 
required. 

To begin with, Sir Charles assures us that we have sufficient 
on ore within easy reach, in half a dozen counties, to keep 
the country supplied with iron and steel for 300 years. 
The ore may not be so rich as those of Spain, North Africa, 
and Sweden, but it contains phosphorus, and, consequently, 
basic slag will be a by-product of the smelting work. English 
ores, he says, will replace the £84,000,000 worth of iron 
and steel that we now import. This problem disposed 
of, and a stimulus given to home industry, Sir Charles 
Plunges at once into the English countryside he knows so 
Well, and demands five or six million acres of corn. Given 


these, we shall save between £75,000,000 and £80,000,000 
a year on imported wheat and flour. The barley area is 
to be doubled, for the benefit of pigs and whisky-drinkers. 
It is interesting, in this connection, to note that a Scottish 
distiller was recently heard to remark that the only Scottish 
part of his product was the water. The area given to oats, 
beans and peas is to be extended, for the saving of upwards 
of £80,000,000 worth of grain and offals, while £36,000,000 
now spent on beef, dead or alive, nearly £20,000,000 spent 
on mutton, and £50,000,000 on bacon and pork are to stay 
in the country. 

The Government is to control the milk supply, in such 
fashion that the consumer can pay 5d. a quart and the 
British farmer receive 34d. £60,000,000 is to be saved on 
butter and cheese, and £22,000,000 on eggs and poultry; 
many millions on sugar (30 to 50 factories being opened), 
and £30,000,000 on fruit, vegetables and jam. All these 
savings will give employment to the unemployed. A brisk 
system of afforestation, employing 10 per cent. of men 
now on the dole, is to bring us quick-growing wood for 
pit-props and other purposes. The programme for home 
production is to be regulated by a National Food Board, 
consisting of twelve members, three from the County Councils, 
three from Borough Councils, three from the Government, 
and three technologists, with an independent chairman 
and deputy-chairman. Whether the work can be carried 
out by the National Food Board only is not clear, but Sir 
Charles claims that, given an adequate organisation, and 
provided people will fetch and carry, the 4-lb. loaf can be 
sold throughout Great Britain for 7d., while the farmer 
receives 55s. a quarter for his wheat. Bakers or roundsmen 
would deliver bread and milk at a fixed price, but their 
numbers would be reduced and the cost of distribution 
halved. 

Many of us will agree with Sir Charles that Great Britain 
will never be truly prosperous until it is either self-supporting 
or at least produces the greater part of its food supplies. 
We cannot help feeling that prosperity of every other kind 
will be associated with vast and hideous factory towns, 
with sweating and—for lack of light, air and vitamins—the 
perpetual renewal of the C. 3 class. It is at least possible 
that there is hardly a responsible statesman in these islands 
who would not go so far as to agree with Sir Charles, in 
theory, at any rate. Ways of translating his plans into 
action may give our rulers pause, but Sir Charles proposes 
certain definite means to the desired end. He wants 
Parliament to pass an “Increase of Production” Act, 
under which £25,000,000 would be guaranteed for rural 
housing and agricultural plant at specified centres, and 
another £25,000,000 for sugar, bacon, milling and grading 
factories, at fifty county headquarters. 

Given this Act, he would proceed to break up some four 
million acres or more of grassland in England, and one million 
in Scotland and Wales; a part of the Government’s 
guaranteed money would go to pay for 20,000 tractors, 
with ploughs, cultivators, carts, and tools. On a basis of 
£200 for a four-room bungalow, the Government would 
spend £17,500,000 on housing at the centres. These centres, 
with their residential camp of huts and bungalows, would 
control 50,000 acres of cultivable land, and in place of a 
subsidy for breaking up the grass, the farmer would get 
cheap extra labour, free fertilisers, and a guarantee of 
50s. to 55s. per quarter for his wheat. Sir Charles points 
out that, if the cultivable portions of England and Scotland 
were divided into 50,000-acre areas, the average distance 
from the centre to the land it cultivates would only be 
24 miles. Every centre would be under a steward, and 
every group of four centres under a local manager, and each 
centre, in respect of every 10,000 acres to be broken up, 
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would be supplied with tractors, waggons, carts, harrows, 
drills and rollers. The unemployed would receive their 
dole rates for a minimum of three years, and farmers would 
pay the balance, up to the local standard agricultural rate- 
The farmer would keep his own staff as a nucleus, and be at 
liberty to take men from the centres, for eight months in 
the year, in accordance with the additions he was making 
to his ploughland. There would be 500 local centres, with 
50 head managers, 125 local managers, 500 stewards, 
500 foremen, 2,500 clerks, time-keepers, store-keepers, 
foremen, fitters, and helpers, and with this staff of less than 
4,000 people it is suggested that at least 200,000 workers 
could be directed and controlled from the start, with many 
more to follow. For the winter months, November to 
February inclusive, when work is hard to find on the farm, 
al] the available men from each group of these centres 
would be sent daily, in charabancs, to the nearest sugar- 
beet factory. It is proposed that one of these factories should 
be in the area covered by eight or nine centres, and that 
each head centre should have its bacon factory, jam factory, 
and slaughter-house. 

The idea of controlling wheat seems to gain ground in every 
direction. Sir Charles proposes that it should all be sold 
direct to the “‘ Food Board ” or to Government order. Cattle 
and pigs would be graded and certified, vegetables and fruit 
sent to open market for sale on commission. The price 
suggested for prime cattle is 60s. per cwt. on the hoof, and 
for pigs 1s. a Ib. dead weight. Sir Charles claims that, 
under his system, 1,000,000 or 1,500,000 people would be 
taken from the towns, to live under healthy conditions in 
the country, while Great Britain would be self-supporting 
in the matter of food. Eventually, he says, the cost of 
production would be lower than the present average import 
costs, even allowing for the farmers’ reasonable profit. 
Food imports would be controlled by a Board of Trade licence, 
and would be limited to what the country is unable to 
produce, just so long as the inability remains. 

The hard facts that no economist should overlook are 
rehearsed by one who has studied them in all their aspects. 
Sir Charles was for some time during the war Director- 
General of Food Production, so all the possibilities of our 
countryside have come before him. At present our produc- 
tion is about one-third of what it might be, and the poverty 
of the rural areas reacts upon the towns. To-day, two- 
thirds of our farm area goes unploughed, while in Germany 
there is only 20 per cent. of grass, and in France no more 
than 30 per cent. Germany and France both produce 
about 500 lbs. of bread grain per head of their population : 
we produce under 100. We employ 3 per cent. of our 
population on food production; Germany, 17 per cent.; 
France, 20 per cent. Other comparative figures, equally 
depressing, might be quoted. 

Sir Charles declares that the opposition to such a scheme as 
his can come only from international financiers and importers, 
and from a few of the small and very unprogressive farmers. 
A great newspaper has found the main lines of these far- 
reaching proposals entirely to its mind, and I am about to 
canvass the opinions of the leading agriculturists and 
economists of the country, to discover what can be most 
effectively said for and against the proposals, 
appeal to all who have imagination. 


They must 
8. L. B. 


Correspondence 
UNEMPLOYMENT AND CREDIT 


To the Editor of Tuer NEw StaTEsMAN. 
Sir,—The conditions to which Mr. Tom Kirk calls attention 
may probably advance the education of our electorate in regard 


eee 


to credit and currency. Few things emerged more clearly 
during the first brief spell of Labour Party government than 
the enforced complaisance of the Chancellor of the Exchequer 
towards City ‘“ orthodoxy.” Mr. Snowden and Mr. Graham 
performed discreet genuflexions, like Naaman in the House 
of Rimmon. We shall doubtless presently see Mr. Pethick 
Lawrence also on the knee. 

So long as our credit system depends (as I think Mr. W. w, 
Paine put it) upon its balance, like an inverted pryamid, upon 
a small deposit of gold (now itself artificially economised by 
American bank policy), the Socialist determination to rationalise 
the interchange of productive services for which there is so 
much unsatisfied demand and paralysed capacity for supply 
can proceed no further than that self-adjusting system allows, 
I do not suppose that anyone would for a moment suggest that 
Mr. Snowden or any other leading Labour Party politician js 
unaware of the fatality of these conditions. The trouble js 
that whenever any one of them says or hints anything (in the 
direction, for instance, even of national control of banking or of 
municipal banks) our cosmopolitan Fafnir, who guards, not only 
from professional self-interest, but with a religiously convinced 
devotion, those stores of metal, and has a rope round the neck 
of every industrial and commercial organiser, fingers that rope, 
and there arises a universal growl in all our press, from the 
Times downwards, passionately expressive of the acute financial 
discomfort immediately experienced among those middlemen in 
their relations each with his own banker. That discomfort 
they seek to mitigate by reducing their employed staff or their 
wages. All that these men in the street understand about the 
matter is that they want cash and can’t get it; and if an attempt 
at a rational unemployment policy causes them to feel that, they 
will vote against Labour at the next opportunity. 

No Socialist or Labour politician of my acquaintance during 
the last forty-five years has failed to recognise the gravity and 
significance of these facts, and to realise that until the gold basis 
and private control of credit are superseded (a long and intricate 
job, but one which American finance is already gingerly handling) 
unemployment cannot be eliminated. The experience of Mr. 
Snowden and Mr. Thomas during the next year or two will, 
I have no doubt, as Mr. Kirk suggests, conduce to a more general 
appreciation of this elementary thesis of Socialism, and stimulate 
a more energetic and general determination to take practical 
steps towards rationalising our credit system.—Yours, etc., 

Old Hall, Ramsden, OLIVIER. 

Charlbury. 
July 15th. 


THE OFFICERS’ TRAINING CORPS 


To the Editor of Tut New STATESMAN. 


Srr,—May I, as a young man who has recently served in both 
the Junior and the Senior Officers’ Training Corps, point out 
the extraordinary weakness of the arguments in Mr. E. M. Cocks’s 
letter in your issue of July 18th for the abolition of those corps 
in order to hasten disarmament? He admits, for instance, that 
“there is no suggestion that the Army should be entirely 
abolished, and it would not be in any greater danger of collapse 
than it was before the coming of the Officers’ Training Corps.” 
Nothing could be truer. Our Army would, moreover, immediately 
provide a profession of which the layman would know nothing, 
for modern warfare employs the most marvellous sciences in 
existence. In any emergency the soldier would be consulted 
with the same reverence as the physician, a reverence to which 
the leader of the Labour Party himself yielded, when, in that 
fatal year of July 5th, 1924, he rejected the Draft Treaty of 
Guarantees, one of the finest foundations for general disarmament, 
by saying, ““H.M. Government are persuaded after careful 
examination of the Draft Scheme that, if the obligations of the 
Treaty be scrupulously carried out, they will involve an increase 
rather than a decrease in British armaments.” 

Important, then, as the effect of abolishing the Corps would be 
on the position of the Army, that of continuing them is even more 
important. In them at present many of the secrets on which the 
Army spends the nation’s brains, time and money are taught to 
“the best men of this country,” who—to quote Mr. Cocks— 
“have to spend either under actual compulsion or under moral 
compulsion. . . . an appreciable part of their time at school in 
learning how to fight.” So well, indeed, do they learn the futility 
of modern armaments that only a very small percentage ever Joi 
the infantry of the senior corps. They ought to, in order to 
understand the heights and depths to which modern military 
science is reaching out and the utter unsoundness of its first 
premises. Previously it was true that the Army was always 
preparing for war, but for the last war. Now trench warfare 8 
never taught, but the soldiers demonstrate, for instance, tank 
warfare, and in the very act confess that they themselves do 
not quite know what the anti-tank gun would do to tanks in the 
next war. 
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I do not believe that the principles governing this state of 
affairs apply only to the Army. Our Navy, which we are far 
more reluctant now to decrease, was thought the better prepared 
for the last war, but it had to use the merchant marine before it 
even looked like performing its part. If the best reason for 
eneral disarmament is that it is just plain common sense to use 
only the League of Nations to get or to keep what the Empire 
wishes to get or to keep, the abolition of the Officers’ Training 
Corps should be the last, not the first, measure of disarmament. 
Oriel College, Oxford. Yours, etc., 
July 16th. STEPHEN D. UsHEerwoop. 


PROFESSOR L. T. HOBHOUSE 


To the Editor of THE NEw STATESMAN. 

Sir,—The recent death of Professor Leonard Hobhouse came 
as a shock to his friends, who had looked forward to his having 
a good many years of further work and of development of the 
unique position which he has held in the study of the social 
sciences. We feel sure that many of those who directly or 
indirectly have come into contact with his work will wish to help 
in the establishment of some Memoriai Fund with which his 
name may be permanently associated, and which may be used to 
assist in the perpetuation of his influence. 

We ask the hospitality of your columns to invite subscriptions 
tosuch a fund. We hope that those who subscribe may leave us 
who sign this letter, as a Committee representative of the many 
sides of life which Professor Hobhouse touched, to frame a scheme 
for the Memorial, and to settle at a later date whether any fund 
raised can be used best for a lectureship, or in some other form. 
Meanwhile, we hope that you will allow us through your columns 
to call attention to this project. 

Subscriptions may be sent to Dr. G. P. Gooch, 76 Campden 
Hill Road, London, W. 8, who has agreed to act as Treasurer of 
the fund.— Yours, etc., 

(Signed) 
S. ALEXANDER. 
W. H. BEVERIDGE. 
Vicror BRANFORD. 
Morris GINSBERG. 
G. P. Goocu. 
J. L. HAMMOND. 
J. A. Hopson. 
GILBERT MurRAy. 

July 4th. 


Percy NUNN. 

HERBERT SAMUEL. 

C. P. Scorr. 

Huspert LLEWELLYN SMITH. 
ARTHUR STEEL-MAITLAND. 
GRAHAM WALLAS. 
BEATRICE WEBB. 


MADINGLEY HILL, CAMBRIDGE 


To the Editor of THe NEw STATESMAN, 


Sm,—There is still one road out of Cambridge which is 
practically untouched by the jerry builder, one hill from which 
Cambridge is still a prospect of towers and spires rising from a 
mass of trees, with a foreground of green fields, much as it was 
when Loggan drew it in his delightful print. A few months 
ago half a mile of this delightful road was in the market as 
building plots. The Cambridge Preservation Society, gambling 
on the backing of all who love Cambridge, stepped in and bought 
two large farms, including the slope of Madingley Hill. 

To-day, my society is asking that that backing may be 
realised, and has issued an appeal for £20,000 to pay its debts. 
The appeal is illustrated with maps and photographs, and deals 
not with Madingley alone, but with all the other activities of 
the society. It is being sent to all who are on the electoral 
toll of the University and to a large number of residents in or 
near Cambridge. I shall be very glad to send a copy and other 
particulars of the society to anyone who asks, and donations 
may be sent to the Hon. Treasurer, Cambridge Preservation 
Society, Barclays Bank, Cambridge. May we ask for the 
interest and support of your readers ?—Yours, etc., 

Cambridge Preservation Society, H. C. Hucues, 

Tunwell’s Court, Trumpington Street, Hon. Sec. 
Cambridge. 
July 15th. 


THE EIGHTEEN-SEVENTIES 


To the Editor of Tue New STaTEsMAN. 

Sm,—In your review of The Eighteen-Seventies, on page 444 
of your issue of July 13th, I notice that you attribute to Lady 
Augusta Noel the authorship of Miss Emily Eden’s two novels, 
the titles of which you incorrectly describe. The confusion of 
thought no doubt arises from the fact that Miss Eden’s novels 
and Lady Augusta Noel’s From Generation to Generation have 
all been revived recently in the Rescue Series of Messrs. Elkin 
Mathews and Marrot. 

As I laboured for their revival, I can endorse your verdict that 


the talents of Lady Augusta Noel were as extraordinary as were 
those of the author of The Semi-attached Couple and The Semi- 
detached House. Miss Eden was dead before the ’seventies. 
47 Westbourne Terrace, Yours, etc., 
Hyde Park, W. 2. JOHN GORE, 
July 6th. 


OXFORD UNIVERSITY LABOUR CLUB 


To the Editor of THE New STATESMAN. 


Sir,—I am collecting materials with a view to writing a history 
of the Oxford University Labour Club. My main difficulty is 
that the minute books from the date of its foundation to Hilary 
term, 1921, are missing. As many ex-members of the club are 
readers of your paper, might I appeal to them to communicate 
with me if they have any evidence of value on the subject ?— 
Yours, etc., M. P. ASHLEY. 

New College, Oxford. 

July 7th. 


Miscellany 
THREE NEW BALLETS 


LTHOUGH the ballet, like every other art, is a 
A development from a more primitive form of 
physical expression associated with religious cere- 
monies—and by religious I mean ceremonies which concern 
the real life of man, the life of his senses and passions, 
physical and moral—it did not attain a separate organisation 
as an art until the renaissance in Italy. Bergonzio di 
Botta’s ballet, presenting Jason and the Argonauts with 
the Golden Fleece in 1489, on the occasion of the marriage 
of one of the Sforzas of Milan to Isabella of Aragon, is 
generally considered to be the first important ballet, and 
it set the fashion in France, where Henry of Navarre, 
Louis XIII., Cardinal Richelieu and Louis XIV. were all 
enthusiastic patrons of this art. 

These ballets were performed by courtiers (Louis Quatorze 
himself made his first appearance in the Masque of Cassandra 
in 1651 and his last in Flora in 1669), and there were no 
professional women dancers. It was the composer Lully 
who first trained female dancers, and it was largely through 
Lully and Rameau that the ballet came to the opera house 
and the theatre. It is clear, therefore, that from the first 
the best musicians were closely concerned in this new art— 
and composers of the greatest reputation were attracted 
to the ballet form. In fact, it may be said that almost 
every fresh development of the ballet has gone hand in hand 
with a corresponding new development of music. The 
famous ballet master, Noverre, published in 1760 his 
celebrated Lettres sur la Danse, in which he followed 
Rousseau in his advocacy of a return to nature. Noverre’s 
ideas of reforming the ballet—‘‘to do away with the 
artificial conventions of costume, to simplify steps, and to 
make the expression of feeling and narration of a fable by 
pantomime more important than the mere display of 
virtuosity ’’—were precisely the same principles that Gluck 
was advocating in his reform of opera. Gluck wrote his 
famous preface to the score of Alceste in 1776, in which he 
Says : 

When I undertook to set the opera of Alceste to music, I resolved 
to avoid all those abuses which had crept into Italian opera through 
the mistaken vanity of singers and the unwise compliance of 
composers. . . . I endeavoured to reduce music to its proper 
function, that of seconding poetry by enforcing the expression of 


the sentiment and the interest of the situations without interrupting 
the action or weakening it by superfluous ornament. 


Apply these words to the dancing in a ballet and they 
fit exactly, and express just the reform which Noverre was 
advocating, namely, that the dancing should enforce the 
expression of the sentiment and the interest of the situation 
without degenerating into mere empty virtuosity. But in 
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every art the virtuosos make an important contribution, 
and every advance in virtuosity adds new material to the 
art, which only the master can use to the best purpose. 
For example, it is believed that the use of the flexible ballet 
sandal with a stiffened toe—which added a new range of 
expression, of swiftness and lightness, to the ballet dancer’s 
art—was the invention of the famous Taglioni, who made 
her début in Paris in 1827. Can we imagine the ballets of 
the romantic period without this technical invention of the 
virtuoso? Think of Chopin’s music, or Weber’s or Schu- 
mann’s, think of Les Sylphides, L’ Invitation @ la Valse or 
Carneval, without this airy, floating toe-dancing! Un- 
fortunately there was no enterprising, far-seeing Diaghileff 
in those days to commission ballets from Schubert, Weber, 
Chopin, Schumann and Berlioz, and, owing to the general 
tendency of a popular art to degenerate to the level of 
taste of the greatest majority, the ballet became the enter- 
tainment of the lower classes of audience in Paris and 
London during the nineteenth century. Pretty dancers 
and pretty dancing were all that the men—whether members 
of the Jockey Club or of Seven Dials—demanded. And 
the women in the nineteenth century—whose taste might, of 
course, have been worse—were not an influence to be counted 
with. A Marie Laurengin ballet would have been un- 
imaginable in the days of Taglioni and Grisi. The composers 
of ballet in the nineteenth century were, therefore, chiefly 
musicasters like Delibes, and it is characteristic of the 
nineteenth-century attitude of musicians towards the ballet 
that Wagner, and other opera composers under his influence, 
looked upon the ballet as the most degraded of forms. 

But when Fokine, in Russia, began to reform the ballet 
much as Noverre in the eighteenth century had done, he 
was fortunate in meeting with a man like Serge Diaghileff, 
who was one of those rare patrons of the arts with a genuine 
sensibility of his own and a certain amount of imagination. 
The distinguishing mark of a Diaghileff ballet is that the 
dancing, the music and the décor are all subordinate to a general 
idea. Noverre knew that the dancing should be expressive 
and not merely exist in vacuo for its own sake; Gluck knew 
that the music should be expressive, subordinate to the idea, 
and not exist merely as a display of virtuosity. Both these 
principles had already been made clear, and had only to be 
applied by choreographers and composers. But it was 
Mr. Diaghileff who first clearly understood the third funda- 
mental principle of the art of ballet, namely, that the décor 
also must be subordinated to the general idea, and not exist 
merely for its own sake. 

Until Mr. Diaghileff came to show us that not only must 
the choreographer and the composer be artists, but also 
the designer or decorator, the visual side of the ballet had 
degenerated from the architecturally conceived ballets 
and masques of the seventeenth century to the popular 
conception of a mere spectacle. The vulgar, insipid 
taste of the ordinary theatre manager and theatre clientéle 
can be seen still to-day in most of the musical comedies, 
musical plays and revues, which are staged chiefly by 
American Jews, whose ideas of visual beauty are of the 
familiar cigar-box kind. But Mr. Diaghileff’s ballets have 
been an unending source of visual beauty, and so far 
from Mr. Diaghileff’s taste having declined, it has—as far 
as I can judge — constantly improved. Bakst was a 
remarkably gifted designer, but Picasso, Derain and Braque 
have produced ballets for Mr. Diaghileff that are triumphs 
of visual beauty and of the art of making the décor an 
integral part of the ballet. And now in his three most 
recent ballets—produced for the first time in London this 
season — Mr. Diaghileff has achieved three astonishing 
successes. 

For my own part, I give the palm to the strangely beautiful 





The Ball—decoration by Chirico, music by Rieti anq 
choreography by Balanchine. In this ballet, Mr. Balanchine 
has shown a remarkable invention that makes him an 
honourable successor to Fokine and Nijinsky; the music of 
Rieti is a good, workmanlike job, which does nothing to 
disturb the effect of the ballet as a whole, but contributes 
to it; while for sheer visual beauty this ballet would be 
difficult to surpass. And yet this beauty is not detachable 
from the choreography; it is reinforced by it, and assists 
it in producing a single integrated and most remarkable 
impression. The décor by the French painter, Georges 
Rouault, of The Prodigal Son is also not to be overpraised, 
I know Rouault’s work as a painter, but, like many of these 
modern French artists, he seems to excel in stage-designing 
in the ballet form. The costumes and the setting of The 
Prodigal Son are a delight to the eye. There is not a single 
failure, and one of the most remarkable touches—showing 
to what unity of style decorator and choreographer can 
attain—is the costume of the siren, with the long cloak 
suspended from her shoulders, and the silhouetted body 
which harmonises so perfectly with the spidery movements 
Mr. Balanchine has invented for her. 

Musically, these two ballets struck me at a first hearing 
as not remarkable. Both Rieti’s music to The Ball and 
Prokovieff’s to The Prodigal Son achieved a certain super- 
ficial unity of style with the ballet; but a closer examination 
would, I feel, reveal limitations such as I do not suspect 
in Stravinsky’s Renard. This is a perfect ballet, although 
on a less ambitious scale than The Ball or The Prodigal 
Son. Here Larionov’s setting, Lifar’s choreography and 
Stravinsky’s music have a completely satisfying unity, 
although, as I say, The Ball and The Prodigal Son are more 
interesting and ambitious works, especially The Ball. 

But in none of these ballets has the composer reached the 
height attained by Stravinsky in his Apollo Musagetes. 
After having seen this ballet several times and _ having 
heard the music separately once, I am convinced that as 
a musician Stravinsky has reached his highest mark in 
this work. The composer of the more easily enjoyable 
Petrouchka was a man of great talent, but the composer of 
Apollo Musagetes seems to me to be an artist of genius. 

W. J. TuRNER. 


THE BARBER 
J ONAH’S saloon was not very big. It resembled more 





than anything a dirty blue bathroom fitted with a 

mirror large enough for ten fat men to preen them- 
selves, and with seats looking for all the world like stolen 
church pews, none of them decently wide enough for the 
skinniest customer. 

But we thought it very big—very big, very smoky, 
and very gloomy. In those days we were hardly tall enough 
to reach the stiff brass latch of the door, and we used to 
wriggle and squirm at the thought of a haircut there. 
Nevertheless we had to go. 

For some reason there was always an army of men in 
Jonah’s when we arrived: black-necked, poaching, shoe- 
making, prizefighting, often stinking men; men like 
brigands, men as bald as pigs, men with waistcoatfuls of 
silver medals, men with violet dragons and _ unicorns 
tattooed on their arms, even men like skeletons. Each man 
stood between us and the barber. There would be no haircut 
for us until the last man had gone. 

We used to sit down, very still, like unaccustomed guests. 
Jonah presided, and of course we watched Jonah. He was 
an enormous man. In his hands a pair of grass shears 
would have looked like button scissors. His moustache was 
villainous, a symmetrical black sweep of pride, as sharp at 
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the ends as a thorn on a sloe. When he held the razor 
above his head, it gleamed like a scimitar in the hands of 
an Arab, and its downward swoop was diabolical in its 
fierce accuracy. 

“ Zip-scrape ! 
scrape !”” 

We were awed. We could hardly ask each other : 

“How many men can you count this morning? ” 

“ Seven.” 

“Golly, seven!” 

It seenned like an invincible horde. 
dolefully. 

Then suddenly, terrifyingly, Jonah would baw! like a 
sea lion : 

“No whispering !”’ 

He would glare sternly down on us. It was difficult to 
understand if it were all part of some joke. But he was 
grave as a picture, and I suppose we never saw his winks 
at the men. 

“What do you want?” he would demand next in his 
awful bass. 

“ Haircuts, 

“ Haircuts ! 


Zip-scrape!”’ went that razo>. 


“ee Zip- 


We would whisper 
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we would timidly whisper. 

Ha, ha! What next? Haircuts! Ha, 
ha!” White flicks of lather would fly from his great 
fingers. ‘“‘Ha, ha! Who told you to say that? Eh? 
What’s your name? John Willy?” 

“Tom.” 

“ Wha-a-at ? 

“Tom.” 


Speak up! Did you say John Willy?” 


“Burn my buttons, whoever heard of that? What’s 
your father?” 

“A butcher.” 

“Abutcher, is he? Ha,ha!” He would glower. “ Tell 


him to send me a pound of sheep’s lights and liver ! ” 

Lights and liver! We cackled like two young drakes. 

“No laughing!” he ordered. ‘* You wouldn’t do to eat 
sausage with the queen, you two!” 

His tone was terrible, so that we crouched a little lower 
into the benches that were like pews, except that they were 
littered with comic newspapers, not knowing what to make 
of the old fool. ‘“‘ Zip-scrape! chip-chip!’ he went on. 
One by one the poaching, tattooed, shoemaking, stinking 
men would shuffle out, Jonah richer by twopence and three- 
pence a time, until only one remained. We would begin 
pushing the pink and green papers under our bare thighs 
in readiness. 

Then, suddenly, a tremendous roar in the empty room : 

“Up you come for the guillotine ! ” 

What should we do then, like young leverets, but jump up 
together ! 

“ One at once, balmy!” 

What fools we were! Like a pair of Siamese twins we 
used to sit down together. 

“Now then!” 

We scuffled. Evidently I was born to be a creature of 
misfortune, for a dozen times out of thirteen I used to 
knock down Jonah’s umbrellas. God knows why, but 
Jonah used to repair umbrellas—and there they would lie 
like a heap of great dead bats—black umbrellas, green 
umbrellas, blue umbrellas. snuff umbrellas, cart umbrellas, 
silk umbrellas, ladies’ umbrellas as genteel as parasols and 
with heads like birds. And Jonah might have been the 
mother of them all, his pretended fury was so like a storm. 

“Look at what you've done, you sprats! Nice thing! 
Who’s going to pay for it? Ill cut your tails off!” 

And he would seize one of his precious umbrellas and, 
brandishing it high and wide, belabour our backsides without 
mercy. Our running and feinting never saved us—we were 


cornered and pinched and cuffed unmercifully by that 
great black barber. It was painful; even the laughter pained. 

** What do you come here for? ” he would keep demanding. 

“* Hair cuts.” 

“ Hair cuts ! 
plagues ! ” 

That provoked another ripple of titters. Only his being 
out of breath saved us. 

‘“* How many winter beans make five? ”’ he would question 
gravely, with recovering breath. 

We knew that joke. 

“Four!” we bawled. 

“ Wait till I get hold of your shirt-tail ! ” 

The chase would begin. The whirr of the blue flames 
under the geyser would be smothered by inarticulate cries, 
a chatter of trembling cigar boxes, and by that stentorian 
voice bellowing at us. 

Then suddenly—quiet, a frown, and the grave command : 

“Tidy the boxes. Quick! Quick!” 

We were obedient. In a moment all was orderly, and 
we could once again hear the gas singing. 

** Kneel in the chair!” 

Only one would go. Swiftly a white sheet was tucked in 
at his collar and fell about him like a surplice. There would 
be a brief snip-snip of Jonah exercising his scissors, and 
then he stood in readiness. 

Phouff! Whoever was in that chair would abruptly 
choke, struggle and cry. There was no end to Jonah, no 
end to the caprices of his imperial black will, and the sight 
of a boy’s chin bearded with snowy lather apparently made 
life richer for him. 

He would teach us to go there for hair cuts ! 

All this, the umbrellas, the absurd catechisms, the comedy 
of the boxes and the lather smacked into one’s face had 
happened before. We were never certain whether we liked 
it or not. We were already shaggy as ponies about the 
ears, and had received orders not to return like hooligans. 
Doubtless we could have visited some more discreet, black- 
coated model of a barber, but we always chose Jonah. 

Presently the bell would jangle again and a man would 
enter, a commercial traveller or a florist, perhaps, so that the 
Jonah we knew would dissolve utterly, and a Jonah we felt 
was not a familiar, a Jonah as polite and neutral as a 
commissionaire, took his place, with the brush that had 
once wildly soaped our mouths now as prudent as the 
smelling-bottle of a lady. 

“ Zip-scrape! Chip-chip!” 
** Zip-scrape ! ” 

More men arrived. The pews began to fill again with 
more horsey, stinking, black-faced men, who smoked clays, 
chewed vile wads and swore about “the silly sod who 
had let them down in the Cambridgeshire.” Jonah once 
again ignored us. The span of innumerable trims and 

shaves, shaves and trims would drearily lengthen. Patiently 
we would watch different faces coming and going. The 
sheep’s-head clock on the wall would show that we had 
waited two hours. Hunger, sore backsides, aching knees 
and eyes smarting from tobacco smoke, would fill us with 
a wearisome, maddening desire to be gone. 

At last, when there were perhaps ten men waiting to be 
shaved or trimmed, a look would pass between us, and as 
softly as we could we would rise and creep away. 

Then, artful and mischievous as mice, we would push 
each other against the door until that bell of his wrangled 
wildly, tauntingly, avengingly, happily, until Jonah ran out, 
a cart-umbrella in one hand and a razor in the other, and 
until we were sick with laughter at the sight and sound. 
If only he could have caught us! But he never advanced. 


I don’t cut hair—I only cut tails off, you 


went that razor again. 
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He vanished at last as if he had never seen us, while we 
returned home shaking those shaggy, ruffled, rats-tailed 
heads he had never even touched with a scissor ! 

No wonder as citizens we are never admitted into the 
society of the nicest people ! H. E. Bates. 


THE NATIONAL GALLERY 
UR Blue Boys are wafted successively across the 
Atlantic—Romney’s is now to fellow Gains- 
borough’s—while we ourselves hardly do more 
than play the part of Little Boy Blue. We sleep while our 
ewe-lambs stray, but without the hope of their returning. 
A few lamentations are raised in the press; it is generally 
agreed that something ought to be done about it, and yet 
nothing is. Our private collections are gradually being 
sapped of their art-treasures, and Hazlitt would no longer 
write of his painter wandering through England—‘ He 
turns aside to view a country-gentleman’s seat with eager 
looks, thinking it may contain some of the rich products 
of art.” 

It is possible that the public have by now become inured 
to this progressive loss. They prefer dropping a tear to 
dropping their money. When the Velasquez ‘“ Venus” 
“rescued ” for the nation, there were 
reasonable doubts as to whether it was worth the price. 
This created a feeling of distrust, and the publie are no 
more to be blamed collectively than as individuals for 
liking to make a good bargain or for being once bitten, 
twice shy. There is also the view that, in these hard times, 
to pay over fifty thousand pounds for even the best of 
pictures is an extravagance. This attitude is perfectly 
defensible, but what is wrong is to refuse to participate in 
a sale, or to offer a poor price and then to grumble at the 
higher bidder. 

On the other hand, it is equally unfair to grumble at 
the seller, or to brand him as unpatriotic. 
in the house may be unearned, but it is not increment. 
Valued for probate and taxable for death duties it may in 
some cases be a positive white elephant. And if it is 
reasonable for the public to grudge the picture’s price on 
grounds of extravagance, it is reasonable for the owner 
to grudge having his money locked up in it. The sale 
to America, sentimentality apart, is simply the natural 
solution of the problem. 


was sensationally 


There is, of course, no cause to 
show why the State should not put a good round tax on the 
transaction, which would be allotted to its own purchase- 
funds—but that is another matter. 

And at least each year, thanks as much to private 
munificence as to government grants, the National Gallery 
intercepts some of the treasure on its way to New York. 
Even a modest example of an old master in our public 
galleries is of greater benefit than one of his best works 
inaccessible in a private house, and this year’s acquisitions 
have been memorable. The “ Wilton Diptych” is a 
national monument as well as a beautiful picture, and could 
not by right hang elsewhere. It was a privilege to view it 
at the Olympia Exhibition; it should now be a matter 
of pride that it is national property. Actually depicting 
the presentation of Richard II. to the Virgin and Child, 
it is an implicit homage to his mother, the Fair Maid of 
Kent. Her emblem, a white hart, is shown on the back of 
one of the panels, lying in a meadow franked with flowers, 
but white harts are everywhere about the picture itself. 
They make a profuse pattern over the golden robe of the 
young king, and they are the badges on the robes of the 
angels who form the Virgin’s choir and mingle with her in a 
symphony of blue and white which is one of the loveliest 
of the world’s primitives. The Diptych alone is more than 


An old master’ 


one could ask for a single year’s enrichment of the National 
Gallery. 

But the “Cornaro” Titian has been acquired as wel], 
Its purchase was in no sense obligatory, as was the 
Diptych’s, for we have already half-a-dozen fine Titians, 
Yet they none of them convey the fulness of his later style. 
The “‘ Cornaro ” shows three majestic figures in magnificence 
of velvet and fur, outlined in adoration before an altar against 
a space of sky. Below are six kneeling boys, one holding a 
lap-dog, rather superficially painted. It is the three men 
above who represent Titian at his gravest and most heroic, 
and there can be no doubt of the wisdom of the purchase, 
It is not a sensational picture, but it was needed to complete 
the other Titians in the gallery. 

The other pictures added this year are private gifts and 
bequests, while private money, besides the invaluable aid 
of the National Art Collections Fund, has contributed to 
the purchase of the Diptych and the Titian. With such 
immediate instances of individuals coming to the aid of the 
State, may it not be hoped that the new government will 
see its way to reciprocate? Extravagance would be 
reprehensible, though welcome. But surely the niggardly 
annual sum allotted to the National Gallery and the Tate 
for purchasing could be increased. There would then 
be less heart-burning at American triumphs in the market, 
and we should at any rate have the feeling that we had done 
our best. T. W. Earp. 





THE VISITOR 


UDDENLY the other side of this world wide, 
Whose proud extent even conquering Steam allows, 
Grew near as the garden-gate; no mountain then, 
No rosy-torturing desert, no dead lake, 
Nor jungle, whirlpool, jealous frontier stopped us. 
We moved within the wings of some ten words 
Into a most familiar country air, 
And fresh as rain received it from the hills 
That stood from our old hills ten thousand miles 
Or none; we paused along the yellow plains, 
And kissed the child that ran from shyer friends 
To take our hand; and we could tell what passed 
In unknown language between old pouchy boatmen 
Among the huge bullrushes where for ever 
Dwells the uncaptured serpent six yards long, 
Whom the small fish that warp the water’s brim 
Refuse to notice. Then came orange-orchards, 
Sunning above the sea-cliff’s bridle-roads ; 
And azure-flaming waves around rock-caves 
Whence the pine thrust its elbows, and the dirge 
Of sunless streams down cold black buttresses 
Of vaster porticoes hurled up at heaven ; 
And then the patient mountain-stairs past peril, 
Triumphant in the eyrie of a hamlet 
That hears the constant silvering of the springs, 
And lies in the mountain-steep among its cherries, 
Above the round air-crystal of the valley— 
We knew them, we had seen the lights of evening 
Moon-mimic there; and heard through dew-bells dim 
The strings that men cicada-like set murmuring. 
Here, cried our hearts, tune might be found at length, 
And all our dust laved in this garden of waters, 
Our hurry halted by these giant rocks, 
Whose coldness is a kindness; and above 
There should be purer lights in heaven—no distance. 
Sea, landslide, chasm, nor burden of our life 
Divided us that moment from the unknown 
Intimate province in the stranger’s mind. 
EpmuND BLUNDEN. 





ase ea 





nd 
aid 


ich 


EN. 








Jury 20, 1929 


——— 


THE NEW STATESMAN 471 





Current Literature 


BOOKS IN GENERAL 
M ANY thousands of people read Mr. Arnold Bennett’s 


weekly article on new books in the Evening 

Standard. Nobody who has not tried to do this 
sort of work knows how difficult it is—not only to write such 
articles, but to choose the proper book to write about. Iam 
a fairly constant reader of his articles; at least, if I want an 
evening paper, and I usually do, I buy on Thursdays the 
Evening Standard for his sake. And the impression that I 
have got from reading him, over what is now a considerable 
stretch of time, is that he has been a most effective influence 
on the side of the better fiction as against average or inferior 
fiction. He has a cluster of qualities which fit him admirably 
to exercise such influence : his immense knowledge of the art 
of fiction ; his intellectual honesty, which is visible in his own 
novels, and his sympathy, both with the point of view of a 
writer and of a reader. He will stick up stoutly for a book, 
though it must disconcert the average reader, if he perceives 
in it talent or an interesting or an original intention; on the 
other hand, he never forgets that the reader also wants to 
be amused, stirred, carried out of himself as well as to read 
what he may believe, either on trust or from inspection, to 
be remarkable. I pay this tribute, which is no more than 
bare obvious justice, the more readily because I am about to 


attack him. 
x x x 


Every now and then, however, he will write something— 
usually in the form of a casual passing remark—which 
lets literature down badly. The Thursday before last 
(July 11th) I was walking along the street, reading my just- 
purchased copy of the Evening Standard when a sentence 
in his article brought me to a stop. It ran as follows: “ I 
cannot understand why ... Mr. Boas, in his essay on 
criticism, should be so forbearing to Leslie Stephen, who was 
immensely tedious as a critic, if fairish as an editor.” Let 
me break off in order that this remark may sink into the 


minds of my readers. 
* * * 


That was not only a silly thing to say, not only a statement 
about as far from truth as the assertion that Mr. Bennett 
cannot describe the Five Towns, but it was also a most 
pernicious thing to say. Everyone who knows the difference 
between good criticism and bad, or between a rapid personal 
impression which may pass as a decent review and a balanced 
analysis of the qualities peculiar to a writer, knows that Leslie 
Stephen’s work comes very high indeed in the latter class. 
Anybody who has attempted to write an essay on any of 
the authors whom Leslie Stephen has discussed knows that 
what he has written about them is always worth consulting ; 
and that having consulted, say, Hours in a Library, or looked 
up his monographs on Johnson or George Eliot in “The English 
Men of Letters” series, he has always found something 
straight to the point; expressed, too, with such vigour and 
precision—and yet without exaggeration—as to inspire 
despair in anyone who attempts to state it better. The 
virtue of Leslie Stephen’s criticism is that there is so much 
intellectual hard work in it, and that its acuteness is always 
controlled by a steady sense of proportion. He has, of 
course, like every critic, his limitations. His criticism was 
never impressionistic and he never relied on his sensibility 
alone. He knew his limitations well. With the exception 
of Wordsworth, whom he treated from the ethical and philo- 
Sophical point of view, he confined himself, as far as poetry 
Was concerned, to the eighteenth-century poets—to Crabbe 
and Pope, or, as in the case of Donne, treated them bio- 


graphically. Like Faguet he is as a critic, an amateur of 
ideas and human nature. He is the best critic in that line 
England has produced. 

* * * 


He also wrote two books which cannot be superseded : The 
History of English Thought in the Eighteenth Century and 
The History of Utilitarianism. The prevailing characteristic 
of these books is an intellectual vivacity which lightens with 
wit and epigram (never employed to the detriment of 
accuracy) subjects which are usually heavy and dry. I do 
not know what Mr. Bennett’s idea of intellectual entertain- 
ment is, but if hitting the right nail on the head repeatedly 
without swagger is part of it, let me recommend him to take 
up again Hours in a Library and read Leslie Stephen’s 
analysis, say, of Defoe’s talent or Richardson’s or De 
Quincey’s—indeed, almost any essay in these volumes. 
If he gets no intellectual satisfaction from the power of 
definition visible on every page, or from such accurate 
condensations of systematic thought as abound in the two 
long works, I am at a loss to suggest where he is likely to 
find it; or, for that matter, where if he dismisses the editor 
of the Dictionary of National Biography as a “ fairish editor,”’ 
he is likely to find a “* good” one. 

* * * 


If I thought Mr. Bennett’s estimate of Leslie Stephen’s 
work was merely inexcusably wide of the mark, I should just 
have given him a bad one as a critic and held my tongue. 
But it is precisely the sort of unfair blow which, in these 
days especially, does harm. And I found another instance of 
pernicious comment in that article. Mr. Bennett says he has 
*‘ failed to read Henry Kingsley’s Ravenshoe or The Hillyars 
and the Burtons simply because of their atrocious writing.” 
Well, those books are badly written. But when he goes on 
to say, “ I would almost as lief read Walter Pater as Henry 
Kingsley—and that is saying a great deal ’’—consider the 
implication and the advice to readers which it gives. 

* * . 

There is no particular reason why we should expect that 
Mr. Bennett would enjoy Pater. He has not written a page 
which suggests that his imagination is open to the impressions 
which Pater was born to impart. There are dumb notes 
on everyone’s piano, but those who live, even in a modest 
degree, the life of the mind ought to be able to see, even if 
they do not feel it, that there is in Pater’s work an exquisite 
and serious excellence. Has not Mr. Bennett praised, with a 
fervour which it would be hard to heighten, the style of 
Mr. George Moore? Having read Mr. Moore he presumably 
knows the latter’s opinion of Pater as a writer, though he may 
not have read Pater attentively enough to see how much that 
he admires in Mr. Moore is based upon what he despises 
in Pater. The fact is, it is supposed to be a fine inde- 
pendent gesture to turn up your nose at Pater (the inevitable 
reaction). Mr. Bennett seems proud of his insensibility, 
for such comments tell us nothing about Pater, though they 
keep those who might read Pater with profit from doing so. 
The destructive sniff directed at Leslie Stephen is of the 
same nature. These over-confident side-blows are pernicious 
because it is precisely the standard of what is excellent in 
criticism, biography and history and thought that is to-day 
so confused. The rewards of putting fundamental brain- 
work and precisely expressed sensibility into such works 
are slender enough already, for in the spate of books good and 
bad tend to be washed past us together. If men like 
Mr. Bennett do not stop to notice in Leslie Stephen the 
ponderable merits of intellect, integrity and thoroughness, 
our culture is in a bad way; and it is after all the 
“culture ” of an age which contributes most to making the 
lives of its children worth living. AFFABLE Hawk. 
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CARLYLE IN THE DEEPS 


Carlyle to Threescore-and-Ten (1853-1865). 
Witson. Vol. V. Kegan Paul. 18s. 
— From James Anthony Froude to David Alec Wilson is an 
extraordinary progression. There is nothing to be compared 
with it in the literary history of England. Many great modern 
men have been unfortunate in their biographers, but none so 
unfortunate as Carlyle. Froude was one of the most brilliant 
Victorian men of letters. His gift for narrative was almost 
unsurpassed; but he was reckless and malignant; and he did 
not know the meaning of intellectual integrity. His work on 
the Carlyles made an epoch of the bitterest controversy, and 
every piece of it, whether writing or editing, has had to be done 
over again. In other words, Froude made a Wilson inevitable, 
although we cannot say that Mr. D. A. Wilson is a complete 
biographer of the only kind that could have come into being. 

In 1852, where the fourth volume left him, Carlyle was in a 
curious state of bewilderment, after the venom of Latter-day 
Pamphlets and the reminiscent beauty of the Life of John Sterling. 
He was an historian without a period, and therefore without a 
subject. His work on Cromwell had revealed that he could not 
write a history of England in the seventeenth century, the age 
in which he was most at home. The French Revolution was a 
complete epic; it was inconceivable that he should return to 
the period or attempt to follow up the Revolution in Europe. 
The eighteenth century was abhorrent to him, and yet in his 
perplexity he turned to Frederick the Great, for the strange 
reason that he supposed him to be the one man of purpose and 
sincerity in an age of cant and decay.) We watch him worrying 
over theidea. ‘“‘ Shall I try Frederick, or not try him?” is the 
burden of a hundred passages in his letters and journal. He 
is fifty-seven and already feeling old. He is appalled at the 
thought of the labour involved: for— another hardship of the 
historian without a subject logically emerging from the one 
last treated—he must attack and work through an unmined 
mountain of books, manuscripts, and calendars. He hesitates 
for a long time; goes through a huge course of preparatory 
reading, and makes his first journey to Germany—for it is 
characteristic of Carlyle, the greatest British-German of the 
century, that he should not have visited the country until twenty 
years after the death of his idol, Goethe. When Mr. Wilson 
resumes the story, in this fifth and penultimate volume, Carlyle 
is at last settling down to his task, entering “‘ the valley of the 
shadow of Frederick,” from which he was not to emerge for 
more than twelve years. At the end of this ordeal he is seventy, 
a very old and weary man. His wife has been through intolerable 
suffering, and in a few months she is to die, at the moment of 
the only popular triumph which Carlyle knew in all the years 
of his fame, the Lord Rectorship of Edinburgh in 1866. The 
best thing in his life during these days of the lengthening shadow 
was the devotion of two men whose self-sacrificing labours alone 
made Frederick possible: Joseph Neuberg, a retired German 
business man, erudite and painstaking, who acted as Carlyle’s 
assistant in research, and Henry Larkin, the young Chelsea 
clerk who volunteered his services as indexer and shouldered 
more and more of the routine labour until the last volume was 
off the stocks. In the whole of Carlyle’s singular career there 
is nothing more pleasing than the conduct of these two men, 
their relations with each other, and Carlyle’s affectionate 
acknowledgment of his debt to both. 

We should not, of course, expect that the volume of an 
elaborately detailed life which is concerned mainly with the 
writing of Frederick could make cheerful reading. Carlyle gives 
vent to incessant groans. There was “ never any task half 
so damnable as this.” It was ‘“everlastingly undoable ”; 
he was afraid that it would finish him before the end was in 
sight: ‘‘How am I to get out of this cursed thing alive?” 
There could, he thought, be no rubbish in the Devil’s universe 
so horrible as the Prussian records; there had never been 
creatures more odious than those inhabiting Frederick’s world. 
Nevertheless there is something stirring and heroic in the story, 
as Mr. Wilson tells it once more in fullness of circumstance. 
Carlyle was a great amateur among the historians. He was 
concerned with the making of a picture. And yet no one could 
deny that he toiled among the sources with enormous diligence, 
and pursued the facts with a severity not to be excelled by the 
most rigorous of those scientific historians whose claims and 


By Davin ALEC 


methods moved him to scorn. The sense of heroism is deepened 
as the book proceeds, with death increasingly busy in the Carlyle 
circle, the social enjoyments afforded by the Ashburtons coming 
to an end, and the wail of Mrs. Carlyle’s last illness sounding 
through the struggles amid which the last volumes were carried 
through. The personal aspects of this journey through the 
valley are frequently lively and sometimes touched with a grave 
beauty. Carlyle and his wife had many intervals of change 
from Chelsea. The sweetness of the second Lady Ashburton 
removed all traces of the irritation left by the first. Carlyle 
was the most renowned of English writers. The house in 
Cheyne Row was a place of pilgrimage, as no writer’s home in 
London has ever been during the lifetime of its owner. He 
was overdone with callers, many of them bores. But he 
behaved to them, as a rule, with a fine courtesy; and never was 
there a more striking contrast than that between his role as the 
prophet of doom and his countless private acts of gentleness and 
nobility. 

It is when we turn from the Chelsea interior, as it was known 
to and enjoyed by a very choice circle of friends, to the intellectual 
record, that we come to the major tragedy of Carlyle. And the 
substance of this volume is, if anything, blacker than that of 
its predecessors. Here was a profoundly hopeless old man, 
becoming more tragically miserable every year. The making of 
his masterpiece was a process of agony, nor did he know how 
to justify the labour of it to himself. The life of all England 
and the world as he saw it was without light or cheer. The 
thought and work of his contemporaries, who at a great epoch 
were breaking through the night of centuries, were as nothing 
to him. Shameful words of opprobrium for men of genius or 
public spirit, some of the brightest and the finest, had fallen 
from him at every stage; and the range of his contempt knew 
no bounds. Keats and Heine, Bentham and Mill, Charles Lamb 
and Charles Darwin, and a hundred others, came in for the lash 
of his scorn. He loathed everything associated with that noblest 
movement of his time, the effort to liberate mankind from its 
secular thraldom to irresponsible power. He made a final break 
with his old friend Mill when the Essay on Liberty came out. 
He could not tolerate the intellectual effort of any man, however 
earnest or highly endowed, to arrive at a rational interpretation 
of mind and life and society. He had retained no fragment of 
belief in the old religion, except perhaps in the Devil, and while 
he could, for old affection’s sake, respect the piety of such a man 
as Thomas Erskine of Linlathen, he would not and could not 
define his own attitude towards those Immensities and Eternities 
which were always on his tongue. ‘‘ He was contemptuous of 
those who held to Christian dogmas,” said William Allingham; 
‘“* he was angry with those who gave them up; he was furious 
with those who attacked them.” A firmly religious public 
servant like Sir James Stephen was dismissed as being “ fixed 
for life in the Jew element,” and so of no use at all to Carlyle. 
What was one to do in order to gain his approval, or even the 
merest tolerance, in the grim matter of faith or no faith? His 
judgment upon the clerical authors of the resounding Essays and 
Reviews in 1862 was that ‘the sentry who deserts should be 
shot”; but, on the other hand, poor Keble, to whom Jowett 
and his friends were horrible, was for Carlyle only “ a little ape.” 
If a man submitted to the Church, he was the victim of a system 
from which all life and meaning had departed. But if, after 
following Carlyle out of the prison, he should strive to attain 
some light and reason of his own, he was no less despicable. The 
duty of the ordinary man was to submit himself to authority; 
but since, as all Carlyle’s books proclaimed, there was no ,recog- 
nisable authority left in this modern world, the enunciator of the 
Everlasting Yea stood in a position of distressing impotence 
among his would-be disciples. 

When Carlyle read the first two volumes of Froude’s History 
of England, he summed them up as “ meritorious, but too much 
raw material.”” The phrase applies most aptly to Mr. D. A. 
Wilson. His six volumes will make a Carlyle encyclopedia. 
His plan is the fullest possible, but his method is the oddest ever 
devised by a biographer. As he moves along, he pauses over 
every incident, every person, almost every letter; writes 4 
memorandum on it, and prints the result as a separate short 
chapter. He has taken pains to trace every surviving person 
who knew Carlyle; he would seem to have found out something 
about almost everyone who had any transaction with him 
during the half-century of his residence in Chelsea. He quotes 
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all the time, sometimes helping himself with both hands. The 
better portions of his fourth volume, for example, were lifted in 
chunks from Gavan Duffy’s conversations and the reminiscences 
of Francis Lespinasse. The upshot is that Mr. Wilson has 
prought together all the material, and sooner or later some 
accomplished writer will lay hold upon it and make the definitive 
short Life of Carlyle. 

The thing to be chiefly regretted is that Mr. Wilson is no 
nearer to impartiality than Froude. It is absurd that we should 
have had to wait for forty years and then be left with the 
completed record as set forth by a partisan. Mr. Wilson is an 
indiscriminating advocate, and his attitude to Mrs. Carlyle is 
one of plain dislike. The case so excellently stated last year by 
Miss Elizabeth Drew has made no impression upon him. His 
comments upon Carlyle’s books and upon innumerable incidental 
matters are childish. A single example of his notion of criticism 
may be cited. Wishing to prove that Frederick the Great is one 
of the supreme histories, he quotes more than five pages of 
eulogy by John Burroughs, the American Richard Jefferies ! 

8. K. R. 


WHITE LAUGHTER 


Paleface. By WyNpuAm Lewis. Chatto and Windus. 7s. 6d. 

It is about three years since Mr. Lewis began his investigation 
into the cults and fashions of contemporary thought. As the 
champion of the individual conscious intellect against the more 
primitive crowd-emotions, which are the basis of so much 
contemporary art and literature, he stands almost alone; but 
his robust sanity is a deadly weapon and he uses it with 
devastating effect. The purpose, structure, and design of his 
philosophy have taken some time to appear through the maze 
of polemical scaffolding which completely surrounds and partly 
supports it; but it gains in symmetry and solidity as it increases 
in size. However risky it may seem to erect so ambitious a 
structure with the aid of so much personal machinery, Mr. Lewis 
has remained impregnable so far; and it is idle to object to his 
methods unless we can demolish his results. In Paleface he 
adds a solid bastion to the main fortifications of Time and 
Western Man. Paleface is a study of the “ colour question” in 
its literary and philosophical aspects rather than in its economic 
exigencies. Our social organism, as Mr. Lewis ‘sees it, is in 
“the melting pot,” gradually disintegrating into its millions of 
individual units who will in the course of time reunite to form 
“the more universal norm” of the future. It is in America 
that the process is most advanced, and Mr. Lewis looks to that 
country to provide the world with the new social system. He 
fears that in the process of fusion much of our white culture 
will be lost, to be replaced by the inferior arts of the coloured 
races. The arts of most coloured races, he contends, are 
primitive, communistic and purely emotional : 

All that the “* Afroamerican”’ has succeeded in supplying is the 
esthetic medium of a sort of frantic proletarian subconscious, 
which is the very negation of those far greater arts of other more 
celebrated ‘‘ Coloured’ races such as the Chinese or the Hindu. 
The Chinese or the Hindu would never have paid any attention 
at all to that sort of inferior black art. But the white has. 

The White Man’s confidence has been shaken by the war; he 
is uneasy in his conscience over the extermination of indigenous 
races; it is easy to hypnotise him into a mistaken sense of 
inferiority to the blacks. Here Mr. Lewis enters the ring as the 
champion of the injured and insulted white against Mr. Lawrence, 
Mr. Anderson, and others who have exalted the black at the 
expense of the white. He sees in their work an unconscious form 
of political propaganda which, when he takes into account the 
effect of such feeble works as Uncle Tom’s Cabin, might have 
serious consequences. To the “ black laughter ” of Mr. Sherwood 
Anderson and the negro novelists Mr. Lewis opposes his own 
“white laughter’ with devastating effect. With rare humour, 
he expends all his prodigious powers of ridicule on Mr. Lawrence 
in his Mexican, ‘“‘ abdominal ” phase. It is true that Mr. Lawrence 
in his Indian war-bonnet cuts as uneasy and ridiculous a figure 
a would an Indian in spats; and though one does not like to 
think that so fine a writer should put himself in the position to 
receive this kind of punishment, we cannot help feeling that Mr. 
Lewis's attack is perfectly justified. His chapters on Mr. 

awrence’s Mexican tour should be read, and re-read, for they 
constitute one of the finest and sincerest pieces of criticism we 
have seen for years. Here Mr. Lewis is perfectly sure of himself, 
and he states, triumphantly and clearly, the case of the 


intellectual white Prospero against the “‘ viscerally churned-up 
Calibans ” whom Mr. Lawrence exalts for their ‘* soullessness ”’ 
and their hatred of “* mind.” 

The fundamental fault of Paleface is that of nearly all other 
books on the “ colour question.’ Mr. Lewis seems to treat it 
as if it were one universal problem—even though he occasionally 
pauses to tell us that he does not—and he seems to think that it 
will arrive at the same universal solution: ‘* The New Law will 
effectively take shape, it is very likely, in the continent of 
America for the same reason that the metropolitan position of 
Rome caused the jus gentium to be developed there rather than 
elsewhere in the ordinary course of the daily routine of the Pretor 
Peregrinus.” In reality there are as many colour problems 
as there are countries with mixed populations. Each of these 
problems is working itself out simultaneously, but differently. 
Their eventual self-solutions depend on very much more internal 
considerations than Mr. Lewis’s abstract American Pretor 
Peregrinus, from whom, and from whose home-preoccupations, 
they are separated not only by vast stretches of water but by 
fundamental differences in their nature. There is the difference 
in proportion of white to coloured populations; there are 
differences in the comparative hardihood of white and coloured 
populations; differences in climate; and lastly, but most 
importantly, vast differences between the actual coloured races 
themselves, many of whom are of much the same stock as our- 
selves, and others of whom differ as widely from one another 
as we do from them. If (as Mr. Lewis treats it) the so-called 
colour problem is a single and universal one, and not merely a 
vast collection of separate and widely different local problems, 
then the “colour” part of the question could only be a small 
preliminary phase in the evolution of a new organism; and we 
should find ourselves faced with the far more complicated and 
important problem, or rather dilemma, of ‘“ Form.” The 
European is perhaps the only race in the world which is colour- 
conscious to an uncomfortable degree. This is due both to his 
supremacy, his natural wish to retain it, and the fact that his 
colour is the only physical feature which differentiates him from 
all other races. It is natural, therefore, that he should make a 
fetish of his colour rather than of the very admirable virtues and 
the culture that have really raised him to his present pre- 
eminence. When, or if, he ever loses his supremacy he will find 
that form is a much more important consideration than colour. 
Fortunately, however, the populations of the world are far less 
metropolitan than Mr. Lewis believes. We cannot see how the 
comparatively slight concessions which the vast white majority 
of North America will have to make in favour of its coloured 
population could possibly affect, or be of use to Africa, for 
instance, where a much vaster black majority preponderates. 
Nor can we see how Europe, while she continues to overflow 
with Europeans, could possibly be influenced by America’s 
self-adaptation to her own very different conditions. It would be 
more logical to conclude that the future social organisation of 
these three continents will be very different indeed. 

Mr. Lewis, in confusing the white, as white, with the white as 
European, leaves one very important aspect of the situation out 
of his picture. In most places where the white has exterminated 
the aborigines, though he may have lost much of the culture of 
the European, he has developed other qualities which have 
enabled him to become a native of the country to which he has 
attached himself. In other cases, where he has met with hardy 
indigenous stock, he has not only lost touch with the culture of 
Europe, but failed to establish any contact with the soil to which 
his ancestors so confidingly attached themselves. In such cases 
as these the “ white laughter” that Mr. Lewis recommends is 
about as relevant as an outburst of hilarity at a funeral; the 
local writer is portraying what he sees if he paints a lurid picture. 
There is little enough of either white or black laughter in such 
cases; the former could only be indulged in as a matter of local 
patriotism or shallow journalism, and it would be as completely 
opposed to one’s pride as the conquering “‘ paleface”’ as it would 
be akin to the smirk of the under-dog. A jaunt to America is 
not sufficient to give one any idea of “ colour questions” as a 
whole. In America the colour question, from a white point of 
view, is partly a literary hobby for the “ pink” humanitarian, 
partly an amusement for the lynching rowdies of the Ku Klux 
Klan, and partly a topic for earnest sociological discussion. 
Before generalising on ‘‘ colour questions’? as a whole, one 
should visit at least one country where there is a ‘“ white 
question.” If Mr. Lewis is too ready to generalise on the social 
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aspects of his theme, he certainly makes up for it in his literary 
criticisms. He makes out his case for the superiority of the 
** paleface ” without passion or prejudice. This is the first book 
we have read on the subject of colour in which the author has 
not lost his balance in one direction or the other. In his main 
purpose, that of vindicating his white skin, Mr. Lewis succeeds 
brilliantly. Paleface has long been needed. It should cause a 
revolution in some far too popular branches of modern fiction. 
Roy CAMPBELL 


’ 


CROCE’S ITALY 


A History of Italy. By Breneprerro Croce. 
C. M. Avy. Oxford University Press. 15s. 

Croce describes his book as a sketch of Italian history after 
the establishment of Italian unity. To the chronicler, the 
anecdotist, the antiquarian, the period in Italy, 1871-1915— 
Croce’s subject-matter—lacks all such obvious interest as 
attaches to the struggle for independence or to the rise of the 
Italy of Mussolini. The years were what are called years of peace. 
But Croce as neo-idealist philosopher holds that all history is 
contemporary history, and that the “true source of movement 
and dramatic interest is in the mind.” History as anecdotage, 
antiquarianism, chronicle is a product of the cult of positivist 
science. Other historians and other philosophers have demurred ; 
but the merit of Croce’s own work as historian is such as to give 
his-non-philosophic readers a prejudice in favour of the above- 
mentioned tenets of the Italian idealist school. His narrative— 
not only when he deals with his own subjects, culture, ideals 
and the moral life, but when he describes economic conditions, 
foreign affairs, forgotten party politics—is all light and warmth. 
He persuades successfully that his period has not only a peculiar 
importance to Italians, but “‘a more general importance, as 
being at once a part and an outcome of recent European history.” 

Croce is a convinced believer in the influence of philosophy on 
politics, and by philosophy he means speculative thought proper. 
This does not lead him to ask that politicians should be philoso- 
phers. ‘* Non ho mai letto una linea di Croce,” said Mussolini 
recently; and it is not recorded of Giolitti, the “* instinctive 
liberal,” whom Croce seems to place first among modern Italian 
statesmen, that he ever read a book. But Mussolini, even 
though he may never have opened Croce, was in his youth very 
susceptible to the movement of ideas; and his original rise to 
power in the Socialist party was, according to Croce, in part due 
to a philosophic misunderstanding. This is what happened. 
After 1871 the prevalent European positivism or cult of science 
dominated Italian culture. In this situation Italian liberalism 
could not truly flourish, because, according to Croce, a genuine 
liberalism only prevails where also prevails genuine philosophy, 
i.e., speculative thought. Herbert Spencer was the Italian 
prophet until there came along “a certain student, a native of 
Naples,” who revived speculative enthusiasm, putting the sciences 
of nature in their proper place as a nominalistic fiction at the same 
time as he corrected classical German idealism in the light of 
the great native tradition of Vico. Now, thanks to Croce, in no 
country of Europe was the reaction against positivism as great 
as in Italy; at the same time in no country did this reaction 
so often take improper forms, such as sensualism, imperialism, 
irrationalism. In the new movement Mussolini was spoken of 
as an idealist and ‘took pleasure in the name.” The conse- 
quences were fatal to the old Socialists, because these—failing to 
grasp the real sources in the mystical and the irrational of the 
young rebel’s inspiration and being ignorant of the anti-positivist 
reaction—“‘ continued to repeat positivist catchwords and to 
vent the ill-humour of their ignorance upon ‘ idealism,’ when 
they did not know what it was.” But indeed the old Socialists 
may perhaps be excused for their error; for Croce’s philosophy 
like the god of some metaphysicians, seems to be only possible 
to define by negatives; it is “ not that, not that, not that ”’— 
neither positivism, nor spiritualism, neither Hegelianism nor 
pragmatism, giving sanction neither to a Nietzschean polity, 
nor to the dogmas of democracy and illuminism. 

Might it then have been better, so far as Italy is concerned, 
if that “‘ student of Naples”? had never emerged? This would 
be a paradoxical conclusion; and yet Croce passes much more 
favourable judgment upon the figures of pre-Crocean Italy than 
upon the figures of his own time. The Imperialism of a Crispi is 
indeed condemned ; but it was free at least from the ugly sensuous 
elements which have distinguished the Imperialism of the modern 


Translated by 





intellectuals, and Crispi’s end had a noble pathos. In philosophy 
there is now Gentile (Mussolini’s “ conscience”), trained by 
Croce himself. Gentile is commonly regarded in England as 
Croce’s alter ego in philosophy; Croce describes the famous 
Theory of Mind (dedicated, by the way, to himself) as “4g 
mixture of antiquated theological speculation and modern 
decadentism, combining the style of the moderns with the 
language of the ancients.” Pass to literature, and in Carducci, 
a product of the positivist age and a sort of Freemason and 
vulgar anti-clerical in politics, is found the “last great mani- 
festation of the Italian poetic genius.” D’Annunzio is of the 
reaction—all his work marred by the stamp of “ sensuality, 
sadism and a cold-blooded dilettantism.” It is allowed that 
d’Annunzio will live in the future history of Italian poetry; but 
even his earliest work pointed forward to his hero 
the voluptuary, Andrea Sperelli, who revealed the utmost depths 
of his creator’s mind when he described the Italian soldiers who 
fell at Dogali ... as “four hundred brutes, brutally done to 
death.” 
The brave officers and men of d’Annunzio’s later patriotic 
oratory 
were astounded at the mantle of words which was thrown over 
them, and showed themselves innocently gratified by the sentiments 
which his verses appeared to express, and which they did not quite 
understand. 
It will be observed that Croce can hit back coolly on those who 
have accused of anti-patriotism the “ student of Naples,” re- 
discoverer of Italian philosophy and spokesman of a country 
which (as he says at the close of the admirable pages where the 
state of mind in which Italy entered the Great War is described) 
is “‘ after all one of the sanest of European nations, the least 
emotional and morbid in feeling, and with the greatest tendency 
towards clearness and simplicity of thought.” 


THE DASHING AMATEUR 
The Poems of Sir Walter Ralegh. 
Constable. 16s. 


The typical Elizabethan is a strange mixture, and might have 
supplied the theme for the moralisings of Dr. Edward Young : 


Edited by Acnes Lata, 


How poor, how rich, how abject, how august, 

How complicate, how wonderful is man ! 

Midway from nothing to the Deity ; 

An heir of glory, a frail child of dust. 
The savage and heroic Grenville, the piratical and chivalrous 
Drake, the high-minded and pitiless Grey—it is as if Shakespeare 
had made one character out of Othello and Iago. But of them 
all perhaps the most enigmatic is Raleigh, who, more than 
Bacon, deserves the title of the wisest, brightest, meanest of 
mankind; the false friend, the unscrupulous courtier, the thief 
of other men’s renown; who failed in almost all that he 
attempted, and yet leaves us with a sense of nobility and an 
irresistible impression of personal greatness. 

His writings set us a problem equally perplexing, but of a 
different kind. He was consumed with a love of fame, and, like 
all his contemporaries, believed, or pretended to believe, that 
only through verse could lasting fame be achieved. And yet, 
like nearly all his friends, he committed his writings to “ waste 
blanks,” to be scattered, like the Sibyl’s leaves, to all the winds. 
Rarely did he add to them a “ W. R.” or an “ Ignoto ” to lend 
a handle to so much as a plausible conjecture. Hence we are 
left, in order to determine his rank as a poet, mainly to subjective 
impressions, or to the doubtful ascriptions of publishers. 

Many years ago Archdeacon Hannah attacked the question, 
and gave us in a small but learned volume the results of his 
investigations. We now have a still more thorough work by 
Miss Latham, in which the reader is supplied with all the external 
evidence available, and in which, with astonishing diligence, she 
has collected all the poems that can, by any criterion, be possibly 
regarded as genuine, and all the various readings which the 
copies exhibit. It is a work not likely to be superseded—one, 
in fact, which we need hardly hesitate to call final. There is 
but a single omission, and that a wise one. Miss Latham does 
not attempt to elucidate the terrible obscurities with which 
many of the poems are crowded. Most of them are probably 
beyond elucidation; and it is far from certain that the meaning, 
if found, would be worth the search. 

It does not appear that we are called on to revise our opinion 
of Raleigh as a poet. He remains, after all Miss Latham’s toil, 
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what he was before—the dashing amateur. His verses are 
what those of Bentley were to Dr. Johnson ; 
Very well. But you may observe in what manner they are well. 
They are the forcible verses of a man of strong mind, but not 
accustomed to write verse; for there is some uncouthness in the 
expression. 
It is true that he had occasional flashes of inspiration, and that 
impulse to write which, like hope, comes to all; but he had not 
the patience to polish. He flung off his verses at a heat, and left 
them. If he touched them again, it was not to mend but to 
rewrite. Hence the thought is usually strong—much stronger 
than that of the average Elizabethan lyrist—the dress not worthy 
of it. Above all, he wanted the “art to blot.” Many of his 
poems, and even ** Give me my scallop-shell of quiet,” drag on 
after all has been said that is worth saying. As for want of 
finish, let anyone compare Marlowe’s poem with Raleigh’s 
answer, and mark the immeasurable distance between the two. 

To many of Raleigh’s admirers the most powerful and im- 
pressive of his poetical pieces has always been ‘“‘ Go, soul, the 
body’s guest.” Though there are almost as many claimants to 
this poem as there were suitors of Angelica, it is pleasing to 
find that Miss Latham, like Archdeacon Hannah, thinks the 
evidence of Raleigh’s authorship sufficient. With this, and 
half a dozen others, to his name, the place of Raleigh among the 
greater dilettanti of verse will be secure. 


THE WESTERNISATION OF CHINA 


AHistory of Christian Missions in China, By K.S. Larourerre. 
SP.C.K. 18a. 

Of all the phases in the westernisation of the globe, that of the 
nineteenth century in China was probably the most far-reaching, 
and the most certain of ultimate historical condemnation. To the 
understanding of that phase, the first two hundred pages of this 
book provide the necessary preface. For the history of western 
relations with China, prior to the nineteenth century, is the 
history of the missions. It cannot be denied that Professor 
Latourette’s first aim is to provide his readers, not with the story 
of a contact of civilisations, but with that of the methods and 
success of missionary enterprise. Six hundred more pages 
continue the tale of gospel expansion in an age when trade and 
politics had deprived it of its foremost place in the contact. But 
the author, though himself an erstwhile missionary, writes 
discreetly, as though realising that there are people who disapprove 
of missionaries. As a Protestant, his impartiality towards the 
Roman Catholics almost oversteps the bounds of historical 
moderation. As an American, his prose is not offensive. But the 
great virtue of the book is its excellent documentation and 
bibliography. Any novice wishing to study the first penetration 
of the Celestial Empire by western influence will find himself 
signposted into the remotest byways of research. 

The history of this penetration opens with the famous Hsianfu 
monument, and the other evidences, which have since been 
collected, of contemporary Nestorian enterprise in China. This 
was in the eighth century. Under the Mongol dynasty of the 
thirteenth, the followers of the Syrian Church still persisted. And 
there follows the romantic story of how Bar-Soma, born a Christian 
in Peking, eventually visited Italy and France on a mission from 
his friend and compatriot Mark, the Catholikos of Bagdad, 
though the author omits the best of his adventures, his adminis- 
tration of Communion to Edward I. of England. About this 
period, the Polos were on their travels, and the friars in their 
wake. Then the Mongol Empire collapsed. And all is darkness 
again till the coming of the Portuguese and the initiation of new 
efforts to enter China on the part of St. Francis Xavier. 

The manner in which the Jesuits ultimately succeeded in gaining 
the ear of the court by an exercise of horological and astronomical 
superiority accentuates the admiration for their competence 
Which even their most convinced detractors must feel. And it is 
interesting to note that the Society still has its headquarters on 
land given it by the rich convert Hsii in the first decade of the 
Seventeenth century. The Jesuit policy was to adapt Christianity 
to Chinese customs and ways of thought, to make their churches 
the counterpart of Chinese temples, and to incorporate in their 
observance such native rites as the veneration of ancestors. Such 
practices laid them open to attack by rival societies ; and a stream 
of bulls was promulgated from Rome to rectify their lapses. 
The bearer of one, the Legate Mezzabarba, was received in audience 


in the year 1720 by the Emperor K’ang Hsi, who observed sar- 
castically ‘‘ that while the Pope insisted on the enforcement of 
the bull Ez illa die in a non-Christian empire, he was unable to 
obtain the acceptance of his bull Unigenitus against the Jansenists 
in Catholic France.” The Emperor had evidently been well 
primed by his Jesuit advisers. During the rest of the century, 
the missions made little progress. And, as the author points out, 
their real influence was felt, not in China, but in the introduction, 
through their agency, of Chinese fashions into Europe. 

Here the true interest of the book stops. With the incidents 
of the nineteenth century, from the British war to further the 
opium trade to the Boxer rising, everyone is familiar in summary. 
And it is in that form that the author presents them, as a back- 
ground to the new era of evangelical expansion. ‘‘ The one voice 
of protest,” he says, “in Great Britain against the introduction 
of Christianity into China in the wake of force seems to have 
been that of a small journal, The Free Press, and of David 
Urquhart, a member of parliament, who contended . . . that the 
English people had ceased to be Christian and were incapable of 
conveying Christianity to others.” 


ANCIENT GREECE 


The Way of the Greeks. By F. R. Earp. Oxford University 

Press. 8s. 6d. 

The Greece examined is that of Homer, Pericles and Xenophon, 
not of M. Venizelos, and this informal book is more significant 
than a dozen learned commentaries. If classical scholarship is to 
justify itself to-day, it should tell us, apart from philological 
interests, what these ancients believed and did to make them 
worth study. We have as a nation much of the solidity and 
stolidity of Rome, but the strangeness of the Greek genius leads 
to many misconceptions. Emerson could write of the past in 
his English Traits : 

The great silent crowd of thorough-bred Grecians always known 
to be around him, the English writer cannot ignore. They prune his 
orations, and point his pen. Hence, the style and tone of English 
journalism. 

To-day this claim would be ridiculous. Compromise and confusion 
of standards, if any, sensation and “‘ sob-stuff,” are daily printed 
for a vast crowd of readers in which the paltry population of 
Athens would not be missed. On all these points the average 
Greek was ahead of the moderns, in spite of their obvious 
advantages. He saw his way more clearly and consistently, and 
found life good, though he had no certain hopes beyond the 
grave and none of our wonderful means of fighting disease and 
putting off old age. He was deficient in the Christian virtues, 
because his sense of morality was different. Mr. Earp explains 
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the difference, generalising as a mature scholar should, and we 
know nothing like his searching analysis of Greek conduct. 
His sketches of tradition, religion, drama and social life might 
each of them easily be expanded into a volume, and are 
debatable here and there. But the book as a whole is a keen 
and just tribute. 

The persuasive prose of the orators is fairly chosen as typical 
rather than writing in which the artist may scorn popular views. 
But more might, we think, have been made of the conservative 
Aristophanes. The Greek education was doubtless much less 
formal than our own, but the Frogs supplies the rather surprising : 


Each man has a book and learns the clever things. 


Homer’s women come nearer the modern standard than those 
of classic Greece, and this is explained as due to the aristocratic 
Achzans. Female handicaps in the age of Pericles and later seem 
to be minimised. Thus, Xenophon, who is here regarded as 
typical, writes in his Economist of a wife married at hardly 
fifteen to the ideal gentleman, and ignorant of all except an 
injunction to be sober-minded. She is to admire the rhythmic 
beauty of a neat row of boots or pots and pans, and to be the 
perfect housekeeper—a Martha, but never a Mary. Critobulus, 
who begins the dialogue, admits that, though his wife is entrusted 
with more matters of importance than anybody, there are not 
many people with whom he converses less. 

Tradition, which imposed the highly specialised and hampering 
form of Greek drama, was great in Greece, and preserved such 
naive gods as naturally belonged to the era of savagery. Mr. Earp 
explains acutely the problems of Greek religion, answering the 
criticism of Longinus that Homer made “ men of his gods and 
gods of his men.” The Prayers of the Ninth Iliad, personified as 
goddesses and following with good heed Ate, which we have to 
render “sin,” seem worth mentioning in this connection. At 
least the Greeks were not priest-ridden, and the Greekless reader 
should realise that they were not afraid of that universal Devil 
whose power is so deeply marked in earlier English life. A great 
part of Greek conduct is the recognition of the “‘ mean,” with 
the consequent doctrine of d8ps which goes far to explain 
the terrible punishment of (Edipus. The chapter on “* Emotion 
in Art and Literature ” contains some important refutations of 
popular ignorance, though the basis of some of its arguments is 
disputable. It is packed with thought, like the rest of the book, 
and does justice both to the achievements and failures of the 
Greeks. Their range of feeling and conception of duty were 
narrow, but they knew what they wanted. The modern has, or 
can have, an inner life they lacked; but their worship of beauty 
alone is a reproach to an age which has to fight daily against 
the advance of vulgarity and ugliness, and to seek barbarian 
models for a devitalised art. Normally, we have much to learn 
from the Greek gentleman, and Mr. Earp has told us so 
convincingly. 


AN ANTI-HUMANIST 


Early Church Art in Northern Europe. 
GOWSKI. Batsford. 2ls. 


Each year the face of the earth is more scarred by archeologists 
and their excavations become deeper. Professor Strzygowski 
has discovered near at hand and on the surface a new and 
exciting field for research. From the timber churches of Northern 
Europe as they exist to-day he has formulated yet another 
theory to fill the historical lacuna of the Dark Ages and trace 
a part of European civilisation to its origins. Why, he asks 
repeatedly, should the humanists have it all their own way? 
The Mediterranean has too long held pride of place as the well- 
spring of our western art and culture, sending out its projections 
to the north. The Byzantine and Greco-Roman enthusiasts 
have abrogated too much to themselves and flown too far in 
the face of facts. Professor Strzygowski leads a determined 
counter-attack. Rather, he asserts, it is Northern Europe, with 
its pronounced Iranian affinities, which directed its streams to 
the south. In a detailed study of the pre-Romanesque churches 
of the Dalmatian coast he shows outstanding architectural 
characteristics whose identity with the timber churches of 
Eastern Europe seems to justify him in assuming their northern 
rather than their Mediterranean origin. In order actually to 
connect the Dalmatian and Eastern European he argues very 
convincingly for the possibility of the existence of a chain of 
timber church architecture which gradually perished and was 
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replaced by the stone of a later period. The half-timber churches 
of Western Europe, as they survive, support this speculation, 
while the account of these structures still existing in England is 
particularly interesting. The Mast churches of Norway are 
examples of the third great style of timber building with its 
architectural and ornamental features in common with the two 
others. A concentration of their woodwork construction and 
decoration is to be found in the recently excavated “ Oseberg 
Ship.” This remarkable tomb-ship, with the chariot and utensils 
which it contained, is a perfect treasury for the study of Early 
Northern structure and design. Professor Strzygowski claims 
for it an importance equal to that of Tutankhamen’s tomb. It 
certainly lends weight to his thesis of a northern pre-Romanesque 
invading Southern Europe, and his book cannot be ignored by 
his enemies the humanists. What is rare among archzologists, 
he never overstates his case, but is content to support it solidly 
with facts. His careful tracing of similarities in detail, his 
argument for the missing clue of timber structures and the steady 
development of his theory should appeal even to readers of 
detective stories. Diagrams and photographs are ample and 
adequate. 


PIUS V. 


History of the Popes. By L. Pastor. 
Vol. XVII. Kegan Paul. 15s. 

Ranke sums up Pius V., who excommunicated Elizabeth and 
was confronted by Catherine de Medici with the Massacre of 
St. Bartholomew, as “a strange mixture of singleness of purpose, 
magnanimity, austerity and profound religious feeling, with 
bigotry, relentless hatred and bloody persecution.” Why 
strange? Dr. Pastor, at all events, has no doubts that the 
character of the lifelong monk who succeeded Pius IV. in 1566 
was consistent with itself. Pius V. began life as a shepherd boy 
at Basco, near Alexandria, in the dominions of the Duke of 
Savoy. It was only the charity of a friend of his impecunious 
parents which made possible his entry at fourteen years old into 
the Dominican convent at Voghera. “It had not been on 
account of his birth, nor by the favour of princes, nor by intrigue, 
but merely in virtue of his zeal in the service of the Church that 
the strict religious became in him Prior, Inquisitor, Bishop, 
Cardinal and at last Pope.” 

Asceticism suited his temperament and his digestion, and made 
his career. Starting life under a heavy handicap, he soon learnt 
the value of regular habits, order and precision. He loved poverty 
but never dirt; he enjoyed keeping himself, and knew how to 
keep other people, up to the mark; he no doubt shared the 
born schoolmaster’s ability to combine precept with example, 
and found it easier to be a judge than an advocate. If one 
begins life as a nobody, it is better to aim at positions in which 
one’s dignity is safeguarded by a certain aloofness. It does not 
always pay to make friends of the Mammon of unrighteousness. 
He throve on the sparest of diets, and at sixty-two was remarkable 
for the freshness and clearness of his complexion and the vigour 
of his emaciated frame. At the same time the disease of the stone, 
which was the only trouble he had with his health, no doubt 
reinforced the acerbity of temper suitable in a Grand Inquisitor. 
He was just the man to catch the eye of the ruthless Caraffa, 
afterwards Paul IV., whom he met at Rome in 1550, when, by 
confiscating twelve bales of heretical books and so rousing their 
publishers to strenuous propaganda against him, he had made his 
position as Grand Inquisitor of Como untenable. It was Carafia 
who had created him both Bishop of Sutri and Nepiand Prefect of 
the Palace of the Inquisition. Thus he was already a marked man 
before the accession of the temporising Pius IV. threw his austere 
merits into high relief. ‘‘ His complete indifference to political 
considerations . . . left one thing dear to his heart, the salvation 
of souls.” Once again there was a Pope who was not a politician. 

So he found it easy to deal drastically with Elizabeth, that 
hesitating heretic and “ formal Catholic,” and to conduct contro- 
versies with Philip II., whose zeal for the faith equalled his own. 
He had the courage to prohibit bull-fighting in Spain as a spectacle 
fit only for devils, and was not unduly influenced by Philip's 
plea that as the toreadors were mounted on horses they were not 
in serious danger of death. The difficulty of deciding whether 
the Spanish Inquisition had not gone too far in its condemnation 
of Carranza, the Archbishop of Toledo, probably hastened the 
Pope’s death. It may have been unwise to call the case to Rome, 
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but “one determination alone had remained clearly before the 
mind of this conscientious judge amid all the vicissitudes of the 
discussions : he was determined not to give the judgment of a 
Pilate, but to decide according to the dictates of justice alone, 
even though the whole world should fall in ruins.” 

He made other mistakes and miscalculations. He burnt down 
the forests round Rome to smoke outlaws from their lairs, and so 
caused an outbreak of malaria among the innocent cultivators. 
In his zeal against evil-doers and heretics he disregarded the 
inadequacy of prison accommodation in Rome and produced 
serious Overcrowding. On the other hand, “in versatility and 
zeal he surpassed all the Popes of the sixteenth century.” Non- 
resident bishops, slack monks, as well as loose women and 
adulterers, and preachers of the new ‘‘ Gospel” of Luther and 
Calvin, rued the day of his elevation. His first act as Pope 
was to dismiss Dr. Buccia, his predecessor’s Court jester. The 
seventy-year-old President of the Jewish Synagogue at Rome, 
Elias, together with his three sons, was baptised by the Pope’s 
own hands in June, 1566; and in August of the same year, 
twenty-six more Jews, ‘‘ moved by the great pity, goodness and 
holiness which they daily saw in the life of the Pope,” followed 
Elias’s example and were admitted by a Cardinal into the Church. 
His novel doctrine was that the Pope ought to rejoice the world 
not so much by his buildings as by his virtues. Like Julius II. 
he earned the epithet of “ terribile,’ that untranslatable testi- 
mony to zeal, vitality and ruthlessness; but he aimed at 
extirpating error and at filling prisons, rather than making the 
fortunes of artists and architects and beautifying Rome. This, 
however, enables Dr. Pastor to claim that in his way he did as 
much for Art as anyone. By repressing heresy, did he not 
preserve Italy from a Thirty Years War of her own—a war in 
which the fruits of his predecessors’ patronage would certainly 
have perished? So he preserved to Italy the strength and 
“unchallenged glory of being and remaining the supreme school 
of the arts in Europe.” 

So Dr. Pastor, faithful and laborious soul, at last gets the Pope 
he deserves. Who would grudge him his satisfaction ? 


TOWARDS AN INTERNATIONAL 
CONSTITUTION 


The Mandates System in relation to Africa and the Pacific 
Islands. By EizaABerh vAN MAANEN-HELMER, Ph.D. 
King. 15s. 

The rule of law among the nations which was inaugurated 
amid the storm and stress of the Peace Conference provided for 
two * sacred trusts ” of civilisation, to be exercised by the future 
League of Nations on behalf of the weaker brethren. Certain 
“advanced ”’ nations among the Allies were called upon to ad- 
minister under a Mandate the ex-enemy possessions which had been 
surrendered to them. The Principal Allied Powers also guaranteed 
the protection of the minority populations in the new—or greatly 
enlarged—European States, which in their turn recognised these 
obligations as the condition of their independent existence. Thus 
was translated into concrete form the new principle of State 
responsibility. That is, at least, the theory of it. We know that, 
in practice, Mandatory Powers have not entirely shaken off old 
colonial habits, just as the Minority States have not wholly 
appreciated their responsibilities, and in some cases, indeed, 
appear to be trying to escape them altogether. 

That the Mandate system has worked tolerably well, however, 
is generally agreed. The value of Miss van Maanen-Helmer’s 
study lies precisely in its limitations. It is not in any sense a 
description of the conditions in Africa and Australasia, where 
the Mandate system has been introduced. Nor is it a treatise 
on the relations between advanced and backward races. As she 
remarks in her preface, the time for that is not yet. What is 
interesting about the Mandates system at present is that measure 
of success which has attended the efforts of practical idealists 
to make the best use of the combined experience of all Colonial 
Powers for the common good of humanity. By a careful and 
fully documented examination of the facts in those territories 
where the Mandatory Powers retain all the administrative and 
executive functions, Miss van Maanen-Helmer is able to reveal 
the working of that same process which is going on in our 
domestic affairs, a process of independent development that is 
at the same time conditioned by public responsibility, and hence 
subject to public control. She pays a well-deserved tribute to 
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the good sense and public spirit of the members of the Permanent 
Mandates Commission, “the pivot of the Mandates system.” 
There are three important points to note about this Commission, 
The members are selected by the Council for their personal merits 
and competence, and may not hold any position under Govern- 
ment. A majority of the eleven members must be nationals of 
non-Mandatory States, and for the sake of convenience the 
Dominions Governments are regarded for this purpose simply as 
parts of the British Empire. The Commission includes no repre- 
sentatives of special interests. Technical experts are frequently 
summoned, but they attend in an advisory capacity only. Yet, 
as this book reminds us, the provision in the Covenant for a 
Commission was apparently an afterthought; it does not appear 
in any of the earlier drafts on Mandates. It is easy to see why 
even such an “ afterthought ” was impossible in the case of the 
Minorities system, for there was no store of ripe experience from 
which to draw, no tradition of international co-operation; above 
all, there were none in the Minority States—Poland, Czecho- 
slovakia, Roumania, and the rest—who could be credited with 
the necessary impartiality and disinterestedness, if such a 
Commission were to fulfil its proper function. But for lack of 
this other buttress, the international structure remains fatally 
incomplete. 

The most interesting chapters are those dealing with the consti- 
tutional development of the Mandates system in its short life, 
and the extent and nature of international control. The notion 
of sovereignty—the power which cannot be questioned—is duly 
relegated to the limbo where it belongs, and the author asks how 
the cynics can still maintain that the Mandate is only a veiled 
form of annexation, for ‘ all the decisions of the Council of the 
League relating to mandates have the effect of preserving the 
Mandated territories as entities distinct from the territories of 
the Mandatory Powers. The inhabitants have a separate national 
status; their public lands belong to them . . . their Budgets 
are separate, and all revenue raised in them must be used for their 
exclusive benefit ....’ Miss van Maanen-Helmer raises the 
fundamental question as to what constitutes ‘‘ the well-being and 
development ” of the natives, without, however, attempting a 
clear-cut answer. Between the traders who are intent on new 











HARLEQUINADE 


The Story of My Life. 


By CONSTANCE COLLIER. 
With a preface by NOEL COWARD. 
Illustrated. 15s. net. 
‘The reminiscences of people who have lived in close 
friendship with popular celebrities, if sincere and well 
written, are the most easily enjoyable of all books. One 
such is published to-day—‘ Harlequinade.’ It is delight- 
ful. . . here are the great figures of the London theatre 


in the early nineteen-hundreds—you can see them.” 
—HORACE THOROGOOD in the Evening Standard. 


‘‘A most lively and entertaining volume of reminiscences 
Truly a ‘ Harlequinade’ of singular variety as well as 
distinction.’’—Duaily Telegraph. 


‘*A delightful book.’’—The Rt. Hon. T. P.O’CONNOR,M.P. 


WILLIAM DAMPIER 


By CLENNELL WILKINSON. 


The latest volume of the Golden Hind Series. 
Illustrated. 12s. 6d. net. 
‘Takes a very high place among narratives of sea adven- 
ture.”,—EDWARD SHANKS in the Saturday Review. 


“This delightful book . . . at last proper justice has been 
done this great and lovable explorer.’”"— PHILIP GOSSE 
in the Sunday Times. 


“‘ A scholarly and entertaining volume.’’—Spectator. 


‘Well up to the high standard of literary merit estab- 
lished by the ‘Golden Hind’ series of biographies of great 
English seamen.”’—Daily Telegraph. 
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PORTRAIT OF THE 
LABOUR PARTY 


By Egon Wertheimer 


London Correspondent of ‘ Vorwarts” and the 
“ Sozialdemokratischer Pressedienst’’ 


5s. net 


@ Here is a book that opportunely and brilliantly 
discovers that Unknown Quantity — the British 
Labour Party. Written by a Continental Socialist, 
it throws into sharp relief new and unrecognised 
aspects of the Party, its history, its structure, 
and its personalities. 


“A temarkable piece of work, shrewd, lively and challenging 
to friend and adversary alike.’’-—New Statesman. 


“Full of penetrating observations and well worth reading.” 
—Times. 
Sketched with astonishing accuracy.”—Evening Standard. 
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markets and cheap labour, and the anthropologists whose concern 
is that the subjects of their research should remain, as far as 
possible, in an undisturbed state, there are, as she remarks, all 
sorts of other people—‘ missionaries, philanthropists, big-game 
hunters, each having his own ideas about native welfare. Above 
them all, and attempting to harmonise them and bring them into 
line, is the Government.”’ This sentence, better than any detailed 
analysis of the significant data collected in the book, gives the 
measure of the Governments’ responsibilities. That the Mandatory 
Powers are all attempting to live up to their calling is one of the 


most encouraging signs of progress towards an international 
constitution. 


SHORTER NOTICES 


A Portuguese Embassy to Japan (1644-1647). Translated by C. R. 
Boxer. Kegan Paul. 5s. 

This is a contemporary account of an embassy sent by the King of 
Portugal, Dom Joao IV. to the Emperor of Japan, with the object 
of restoring the rich trade that had once existed between the two 
countries—an embassy that was all the more perilous in view of the 
Decree of 1640 : “‘ If by any chance whatsoever—from stress of weather 
or from any other cause—any Portuguese vessel put into a Japanese 
harbour, no matter where, all on board shall be put to death, to the 
last man.” Only four months after this edict a revolution brought 
the Duke of Braganza to the throne of Portugal as Dom Joao IV., thus 
ending the captivity of Portugal to Spain, and bringing hopes of a 
renewed prosperity to the Portuguese colonies. The ambassador on 
this occasion was Gongalo de Siqueira de Sousa, who bore himself 
throughout the adventure with the greatest dignity and courage. 
Mr. Boxer has fully annotated his text, appending to it various docu- 
ments and extracts from other sources which throw light upon the 
Embassy. It is, however, a book for historians and students of Japan 
rather than for the general reader. 


Medizeval Cheshire: An Economic and Social History of Cheshire 
in the Reigns of the Three Edwards. By H. J. Hewirr. Man- 
chester University Press. 21s. 

Although Dr. Hewitt is concerned mainly with Cheshire in the 
reigns of the three Edwards, particularly during the time when the 
Black Prince held the Earldom, he gives us a clear outline of its history 
under Hugh Lupus and his successors until, on failure of their line 
in 1287, the Great Fief escheated to the King. This earlier history 
governed the political position of Cheshire throughout the Middle 
Ages. Though a royal domain, Cheshire remained outside the 
kingdom, sent neither citizens nor knights to Parliament, and retained 
that character of a true feudal fief imposed upon it when the Con- 
queror granted it to the great Earl “to hold as freely by his sword 
as the King held England by his crown.” As Dr. Hewitt points out, 
Cheshire faced towards Wales and bore the brunt of every Welsh 
rebellion. Cheshire’s main industry for centuries was war, and 
naturally, under such conditions, the economic progress of the country 
was slow. Nevertheless, there was progress, as Dr. Hewitt demon- 
strates. Medieval Cheshire was to a great extent severely protected 
forest land, and agriculture grew very gradually; yet it grew, and was 
noteworthy for the use of marl as a fertiliser, the pits of which dotted 
the shire. Such wool trade as it had was hampered by the lack of 
a licensed port nearer than the east coast. There was, of course, a 
trade in salt which had been mined in the ‘ Wiches ’—Nantwich, 
Middlewich and Northwich—from time immemorial. Great herds of 
swine subsisted in the forest, and there was an important stock-raising 
industry, as witness the Black Prince’s stud farm at Macclesfield. 
There was trade as well as war with Wales, and after the conquest 
of the Principality this rapidly grew in importance. Dr. Hewitt’s 
survey of this industry is very thorough. 


An Outline of Period Furniture. 
M.A. Putnam. 15s. 


As an introduction to the appreciation of period furniture this 
beautifully printed and illustrated book has unusual merit. The 
author is Extension Lecturer in Interior Decoration at the University 
of Chicago, and the book has a special interest for English readers 
in that it deals with old American furniture generally, and the work 
of Duncan Phyfe, the well-known New York cabinet-maker, in par- 
ticular. Presupposing no knowledge on the part of readers, we are 
given a brief history of furniture from the earliest times, and this is 
followed by a series of chapters on the more famous Continental and 
English styles. It is the wxsthetic aspect of furniture in relation to 
its use that we are asked to consider, and there is no pretence of 
imparting that expert knowledge which only comes of experience and 
by seeing and handling authentic examples. Indeed, good repro- 
ductions of good periods are treated with respect ; the reader’s interest 
is always assumed to lie in furniture as material for a home rather 
than as material for a museum. Appropriate textiles, metal work, 
pottery, and colour schemes are dealt with; and if the author at times 
is a little naive in her historical descriptions, and if some of her rough 
drawings are a little too rough, the book as a whole is a sound guide 
to period furnishing. 


The Bloody Assize. By Sir Epwarp Parry. Benn. 21s. 

We do not reach the Bloody Assize itself until more than half-way 
through this book; but long before that we have become aware that 
the author, Sir Edward Parry, is a very different person from the Judge 
Parry who used to delight us with his genial wit and air of cynical 
detachment, as he described some of the more celebrated criminal 
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cases of the eighteenth and nineteenth}centuries. Sir Edward jis 
fierce Whig partisan, of the good, old-fashioned type. He compares 
King James II. with Herod; Judge Jeffreys is represented as a half. 
witted Sadist, with the brain of “an inferior policeman”; Titys 
Oates is ‘‘ a poor wretch,’ whose sentence to a whipping at the cart-tai] 
was “‘ one of the most brutal recorded’; Eliza Gaunt was “a sainteq 
martyr”; and Russell and Sidney, who were executed for plotting 
to murder the King, “ died for the cause of English liberty.” Church 
of England parsons were “‘dumb dogs”; Dissenters, on the other 
hand, were “ much like the Early Christians.” Certainly there was 
never anyone like our English Whigs for having it both ways! The 
average modern reader, however, will probably find this unconcealed 
partisanship a distinct defect in an otherwise interesting and carefy} 
account of the treason trials which followed Monmouth’s rebellion. 


About Motoring 
MINIMUM ENGINE WEAR 


ENSIBLE owners are beginning to understand that the real 
s merit of a car for impecunious owners does not rest either 
in the beauty of its coachwork, the lavish nature of its 
equipment, or the vivacity of its performance, so much as in its 
capacity to serve them well for a long term of years. By good 
service the practised owner does not mean freedom from road 
stoppages and repairs; these are factors which he assumes, 
He means rather that the car shall not demand frequent and 
tedious attentions, nor annoy him by developing noises early 
in its career. Perhaps the next stage in car evolution will be a 
thoughtful attempt to provide what the driving public really 
want; but a cynic may doubt the truth of such prophecies, 
as both manufacturers and agents secretly desire to make us 
all buy a new car every year. Only a few firms, like Bentley and 
Rolls-Royce, are immune from this immoral desire. If you ask 
the average owner of small means what he most dislikes in his 
present car, he will utter no bitter words about his coachwork 
or his running costs or his speed or his hill climbing; in fact, 
pressure will be required to make him logical, because he has 
long since ceased to hope for his real needs. He wants a car 
that need not be decarbonised for 25,000 miles; tappets that 
will remain silent and in perfect adjustment for a similar period; 
an engine that will not develop piston slap or audible bearings 
within 50,000 miles; moving parts which can be greased without 
filth, irritation and much waste of time. Some of these desiderata 
are already available. A Daimler sleeve-valve engine will run 
two years without decarbonisation, and an A.C. poppet-valve 
engine almost as long with care. The new Ford has its valve 
gear submerged in an oil-bath, so that its tappets are not pro- 
vided with any adjustment. Some of the one-shot chassis 
lubrication systems appear to be just about as reliable as a 
grease-gun, that is to say, it is not often that a passage chokes. 
But maintained engine silence is very largely in the owner's 
hands; it is on this point that I propose to enlarge. 


* * * 


When the average stupid novice wishes to start up an engine, 
he—or she—usually strangles the air intake with the lever 
provided for the purpose, and operates the electric starter. 
The effect of strangling is to wash the piston and cylinder with 
liquid fuel, efficiently removing any oil film which may remain 
from the last run, a film which at the best can only be described 
as a faint greasiness after the engine has stood all night, for 
hot oil is as thin as water, and drains downwards very fast. 
Meanwhile the oil in all the engine ducts is cold and stiff, and 
percolates very, very slowly into the big ends, from which oil 
must emerge before an oil mist can be formed in the crankcase. 
The position is, therefore, that ‘“‘ strangling” the engine 1s 
washing away oil from the piston and cylinder at the very 
moment when there is no real chance of its being replenished. 
It is in such moments that these parts suffer the maximum 
wear—far more wear than when the engine is hot, and is pulling 
a ton or two tons up a steep hill at high speed. 


* * * 


Nor is this the end of the tragedy. If a stupid owner is just 
off on a continuous run, he will race his engine as soon as he 
can persuade it to run fast. There has not been time for 4 good 
oil film to be deposited on the cylinder walls; but, dry as they 
are, in his idiocy he makes them bear the maximum thrust and 
pressure. Or perhaps the owner is a woman who is golng 
shopping. She stops and starts her engine a dozen times 
an hour; and on each occasion subjects it to the misuse which 
I have analysed. It is small wonder that the average piston and 
cylinder cease to be a tolerable fit after a very few thousand 
miles, and that a dreadful racket is so often audible from these 
parts after ten or fifteen thousand miles. 
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You can’t possibly get Wet in-the genuine 
Now 


‘MATTAMAG <2 
VA | Sa“ 
(Reco. Trace Marx) pass 
21- 19 ounce FEATHERWEIGHT STORMPROOF thes A 

. terproof, yet folds into a handful. » Now SOLD DIRECT! to”the Public 
a arden Trade Prices. 11 Models, 15 Shades, 40 Sizes, every Model reduced 
6): in the £. Write to-day for Illustrated “‘Mattamac" Booklet B 130. ., 

Sole Makers: Pearson Brothers (G & H) Ltd. : 

Burleigh House, 254 Regent Street, London, W. (6 doors from Oxford Circus). 











APPOINTMENTS VACANT AND WANTED 
NIVERSITY OF LONDON. 


The Senate invite applications for the Sir Ernest Cassel Chair of 
International Relations tenable at the London School of Economics. 
Salary £1,000 a year. Applications (12 copies) must be received not 
later than first post on 13th September, 1929, by the Academic 
Registrar, University of London, S.W.7, from whom further par- 
ticulars may be obtained. 


[MPERIAL AGRICULTURAL BUREAU FOR PLANT 
GENETICS : HERBAGE PLANTS. 








Applications from fully-qualified botanists are invited for the post 
of CHIEF OFFICER. Confmencing salary £400 perannum. Full 
particulars can be obtained in the first instance from Professor 
R. G. Stapledon, Director of the Welsh Plant Breeding Station and 
Director of the Bureau: Agricultural Buildings, Aberystwyth. 





ANTED. Secretary for London office of Political Organisation. 

Age 25-40. Reply, stating age, political and other experience, salary required and 

references, to Box 527, THE New STATESMAN, 10 Great Queen Street, Kingsway, 
London, W.C. 2. 





UBLISHER wants young University man as WORKING PARTNER 
investing £2,500, plus premium of £500.—Write to Box 529, THE NEw STATESMAN, 
10 Great Queen Street, Kingsway, London, W.C. 2. 





LECTURES 


An Address : 
‘‘BEYOND PHYSICS ” 
will be given by 
Sir OLIVER LODGE, D.Sc., LL.D., F.R.S. 
at the Annual General Meeting of the 
BRITISH INSTITUTE OF PHILOSOPHICAL STUDIES 
on Friday, July 26th, 1929 
at the Royal Society of Arts, 18 John Street, Adelphi, W.C. 2 
at 5.30 p.m. 
The general public are invited to apply for tickets (no charge) 
from: The Hon. Secretary, British Institute of Philosophical Studies, 
88 Kingsway, W.C. 2. 














OETRY LOVERS’ FELLOWSHIP.: Prospectus from Hon. Sec: 
General, 24 Denby Lane, Loscoe, Derby. An organisation based on voluntary and 
disinterested co-operation. Local organisers wanted. 





beige eee SHORTHAND, DUPLICATING, REPORT- 
ING. Technical MSS. and Plays a Speciality. Verbatim or 

condensed reporting. Temporary Shorthand-Typists provided. 
METROPOLITAN TyPING AND ReportinG OrFIcr, 75 Chancery Lane 
(Holborn End), W.C. 2. Tele. : Holborn 6182. 


TYPEWRITING, TRANSLATIONS, ETC. 





Fyrom MSS., PLAYS, etc., accurately and promptly typed by 


experienced typist.—Mrs. Brooker, 16 Buckinghain Place, Clifton, Bristol. 





UTHORS’ MSS., Plays, etc., accurately and promptly typed. 
Duplicating cheap.—-Darsy, 53 Highbury Quadrant, N.5. North 3607. 





UPLICATING, Typewriting, Translations, etc. Secretaries and 
shorthand-typists. Staff available, temporary or permanent, at shortest notice.— 
Prompt Service Bureau, Ltd., 6 Conduit Street, W.1. (Mayfair 3163/4.) 


RANSLATIONS from FRENCH, ITALIAN, RUSSIAN, GER- 


pee undertaken by SLAV & ROMANCE LITT., Mitre Chambers, Mitre Street, 
ondon, E.C., 3. 











MISCELLANEOUS 
ACTERIAL SEWAGE PURIFICATION installations for country 


houses and institutions, not connected to a sewer, should supersede cesspools, 
Write, TUKE & BELL, LTD., 27 LINCOLN’S INN FIELDS, W.C. 2. 








OMAN friend wanted to share house on Garden Estate outside 
Birmingham, end September. Near open country—games—and the Five Colleges. 
Expenses low.—Mrs. ELLERY, Old House Farm Cottage, Coolham, Horsham. 


EPTEMBER. Woman writer desires to join two or three gentle- 
women in a fortnight’s moderate sightseeing in Belgium.—Write Box 530, THE New 
STATESMAN, 10 Great Queen Street, Kingsway, London, W.C. 2. 














A POSTAL SUBSCRIPTION to THE NEW STATESMAN costs :— 
Jne Year post free ... ove “ss ove wee «-- 30s, Od. 
Six Months * . _ “ we =158. Od- 
Three Months ee i oe ae we we 7s. 6d, 
Tor thould be addressed to The Benager. THE NEW STATESMAN, 


reat Queen Street, Kingsway, 








Sm GILBERT PARKER 


the distinguished novelist, writes: —"“I have 
given Genasprin a good trial and I think it is 
excellent in its effects. I have long used, but 
not very often, aspirin and I think Genasprin 
is an improvement on that excellent remedy.” 


Of all Chemists—2]- per bottle of 35 tablets. 


GENASPRIN 


The SAFE Brand of Aspirin 


GENATOSAN LTD., LOUGHBOROUGH LEICESTERSHIRE. 
























EVERY 
5 MINUTES 


of every working day 


3 MORE 
CHILDREN 


are grateful for the existence of 


N.S.P.C.C. 


Helpless little victims of viciousness, 
brutality, ignorance, poverty or drink, 
they come to the notice of the 
Society in diverse ways, but in most 
cases through the vigilance of the 
Society’s own Inspectors. 


Children are Suffering 
and not relieved because they are 
notknown. The Society is aiming to 
secure adequate protection for little 
children throughout the country, and 
seeks the help of all who recognise the 
National importance of its activities. 












Gifts, large or small, will be gratefully received by 
the Director, William J. Elliott, The National 
Society for the Prevention of Cruelly to Children, 
Victory House, Leicester Square, London, W.C.2. 























£1,200 is required every week for maintenance 


THE SHAFTESBURY HOMES AND 
“ARETHUSA’ TRAINING SHIP ¢¢222" 


exist to give poor boys and girls a chance in life, and to 
help them to become good and useful men and women, 


FUNDS URGENTLY NEEDED 


£36 will keep a Girl one Year in one of our Girls’ Homes. 

£40 will give a Boy a Year's Home and Training. 

£75 will give a Boy a chance of One Year in the Train- 
ing p “ Arethusa.”’ 


Patrons: TRBIR MATEOTIEG THE KING AND QUEEN. 


RINGESS MARY, Viscountess Laseclles. 
FIELD-MARSHAL H.R.H. THE DUKE OF 


U@GHT. 
President ;: H.R.H. THE PRINOGE OF WALES, K.G. 
Chairman and Treasurer: FRANOIS H. OLAYTON, Esq 

Chairman: LORD DARYNGTON, 


HOWSON F. DEVITT, Esq. 
Seeretary: F. BRIAN PELLY, A.F.O. 


164 SHAFTESBURY AVENUE, LONDON, W.C.2 
When responding please mention ** New Statesman.” 
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The remedies available are, of course, only partial. A very 
few of the more honest and thoughtful designers take pains to 
organise a special supply of oil during the starting period. The 
Daimler engines, for example, have what is called an “ oil 
booster,” which automatically feeds oil direct to the cylinders 
whenever the starter pedal is operated. But the ordinary owner 
can‘only resolve to substitute a hot start for a cold start whenever 
possible, to use his strangler as little as possible, to eschew a 
series of repeated starts, and to avoid revving up his engine 
until the oil pressure has dropped to the normal number of 
pounds per square inch, as shown on the gauge, and indicating 
that the oil is heated to fluidity. The ideal remedy is, of course, 
a well-heated garage in which the engine oil will never really 
** set,” but this luxury is available for few of us. If the car is 
kept in a cold house, and will not start without strangling in 
winter, it is better to open and shut the strangler at brief intervals 
than to hold it open continuously. It is economical, if tiresome, 
to refill the radiator with hot water instead of using cold standing 
water. The engine should be run on the pilot jet for a full five 
minutes in wintry weather before any attempt is made to set 
the car in motion. An electric carburettor heater is useful, for 
it- absolutely prevents the flooding of the cylinder with wet, 
unvaporised fuel. (I can never understand why so few makers 
employ these fittings.) 

Precautions of a more elementary kind insure that the car 
shall never be worked with the water too low in the radiator or 
the oil beneath the correct level in the sump; or run on oil so 
old that it has lost most of its lubricating virtue. The rate of 
engine wear is also reducible by care in using different grades of 
oiljin winter and summer respectively. It is probable that 
sensible treatment on the lines here suggested may double the 
mileage which an engine can cover on its original pistons and 
cylinder block. R. E. Davipson. 


THERICITY 


GOOD many people have been surprised that our share 
A markets have remained as firm as has been the case, 

for the position is far from satisfactory. It is only too 
evident that it must take a long time before our heavy industries 
can recover, the United States and other countries threaten to 
denude us of gold and cause high rates for money, whilst the 
speculative public is crippled by the enormous losses it has made 
through last year’s preposterous boom in certain industrial 
sections. In the face of all these adverse factors, it is remarkable 
that there should have been no violent fall. Instead of that, 
however, we have a gradual crumbling away of prices, which is 
redeemed only by the big profits still to be had on American stocks, 
and by the rise in rubber shares. In two sections, however, there 
has been a veritable slump. These are in Royal Mail and 
associated stocks, and in the Horne group of companies centring 
round the “ Red Triangle’ cement undertakings. 


* * * 


The trouble with regard to the Royal Mail Steam Packet Co. 
has been the sensation of the week. The stocks of this concern 
and its associated undertakings have shown serious depreciation 
during the past few months, the Ordinary stock of the Royal 
Mail having fallen from 88 in 1928 to 40, the 64 per cent. 
Preference from 105 to 55, and the 5 per cent. Debentures from 
1003 to 80. As the Royal Mail group is the largest merchant 
shipping undertaking in the world, and alone represents about 
one-sixth of all the British mercantile tonnage, it will be realised 
that this fall is a matter of considerable importance. The auditors’ 
observations in the 1928 report, questioning the valuation placed 
upon investments, created uneasiness, and Viscount St. Davids, 
who is a joint trustee with the Duke of Abercorn for the 5 per 
cent. Second Debenture holders, dropped a bombshell this week 
by issuing a statement to the effect that the last issue of 
£2,000,000 Debenture stock was made without his knowledge, 
and that he was refused permission to discuss the last year’s 
accounts with the auditor. The situation is the more piquant in 
that Viscount St. Davids and Lord Kylsant (Chairman of the 
Royal Mail Steam Packet Co.) are brothers. The latter, at the 
meeting on Tuesday of an associated Argentine shipping company, 
repudiated the rumour that a reconstruction of the Royal Mail 
capiial was pending, and stated specifically that the results for 
the first six months of this year are better than those for the 
first half of 1928. To some extent this is reassuring, and prices 
of the company’s stocks have recovered slightly. At the same 
time, there is no doubt that the general feeling in the City for some 
time past has been that the Royal Mail Steam Packet Co. has 
been expanding too fast, and many people doubted the wisdom 
of acquiring the White Star Line, however flattering this may be 
to the national pride. 


ce 


As regards the fall in the shares of the Horne group, it is difficult 
to give an explanation, but it appears to have some connection 
with the fall in newspaper shares generally, large blocks of which 
have been thrown on the market. The cement undertakings 
on which this group is largely based are solid enough, and the 
fall appears to be overdone and may be due to special market 
causes. Certainly, it is hard to believe that Anglo-Foreign 
Newspapers which were issued at 6s. 6d. as recently as January 
last, should have lost nearly half its capital within seven months; 
yet the present price of the Ordinary, viz.: 3s. 3d., is exactly 
half that at which the shares were issued. A purchase of these 
shares at their present price might easily result in a quick profit, 


* * * 


The following extract from a circular letter of a Berlin banker 
gives some idea of the extent to which rationalisation has been 
carried out in the German coal, iron and steel industries, and js 
worth noting in connection with the efforts that are being made 
to put our own concerns in these trades upon a business footing ; 


The time was bound to come when the enormous work of rationalisation 
within the German mining industry was to bear fruit. Especially the 
leading concerns have again reached a profitable basis after having 
applied severe measures and after having invested important sums, 
Since 1926, the Vereinigte Stahlwerke have invested a total of more 
than 275 million marks merely for technical renovations and 
rationalisation of the plants. During the last two years the 
Rheinische Stahlwerke have invested 30 million marks out of their 
current funds without increasing their capital. 

Since 1924, 100 mines have been closed down on the Ruhr, the 
production having been concentrated to those mines having the best 
facilities. There are now quite a number of mines with a daily 
output of 5,900 tons and beyond this. In addition, the large concerns 
erected central coking kilns with a fourfold capacity of those used 
heretofore. The boilers have been so arranged that coal dust is 
now being used which had hitherto been considered of no value, so 
that all lump-coals can now be sold or used for chemical refining 
purposes. Just as the pit-coal chemistry, the Ruhr gas industry 
doubtless finds itself at the beginning of an era of enormous 
development. 

The Ruhr mining industry has specialised in by-products such as 
tar, benzoline, gas, nitrogen, etc., t.e., in products which are not 
subject to official price regulation and which, in addition, have a 
ready market. 

A. Emit Davies. 
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ALLIANCE 


ASSURANCE CO. LTD. 


ESTABLISHED IN 1824 


HEAD OFFICE : BARTHOLOMEW LANE, LONDON, E.C. 2 
MARINE DEPARTMENT: 2-6 BILLITER SQUARE, LONDON, E.C.3 


ASSETS EXCEED £30,000,000 








Directors : 
CHARLES Epwarp BARNETT, Chairman. 
Lionet N. pe RoruscuiLp, O.B.E., Deputy-Chairman. 


Str Ian Heatucoat Amory, Barrt., C.B.E. Epwarp RALpHE Douro HOARE. 
Tue Viscount BEARSTED, M.C. R. M. HoLtanp-Martin, C.B. 
FREDERICK CAVENDISH BENTINCK. Davip LANDALE. 


CotoneL WirForp N. Lioyp, C.B., C.V.O. 


ALFRED FowELL Buxton, : : 
Sir CHRISTOPHER T. NEEDHAM. 


Joun CaTor. : Tue Ear oF RosesBery, D.S.O., M.C, 
Mayor Geratp M. A. Exts. WILLIAM HEARD SHELFORD. 
FREDERICK CRAUFURD GOODENOUGH. ARTHUR JAMES STEWART Topp. 

THE MARQUESS OF HartTINGToN, M.P. Henry ALEXANDER TROTTER. 

C. SurreFF HILTon, RICHARD DURANT TROTTER. 


THE ALLIANCE GRANTS INSURANCES 
OF ALL KINDS 


LIFE (with and without Profits). Assurances with Disability Benefits. 
Estate Duty Policies. Staff Assurance and Pension Schemes. 
Group Life Assurances. Children’s Deferred Assurances anc 
Educational Endowments. Annuities. 

SINKING FUND and CAPITAL REDEMPTION. 

FLRE. MARINE. BURGLARY and THEFT. 

ACCIDENTS OF ALL KINDS: Personal Accident and Disease, 
Third Party, Drivers’ Risks, Lift, Plate-Glass, and Workmen’s 
Compensation with Special Policies for Domestic Servants. 

MOTOR CAR, MOTOR CYCLE. 

FIDELITY GUARANTEE. LIVE STOCK. 

BOILER and MACHINERY INSURANCE and INSPECTION. 





COMPREHENSIVE POLICIES for BUILDINGS or CONTENTS of DWELLING HOUSES 





The Company is Empowered to act as 


EXECUTOR & TRUSTEE 
Particulars of any of the above will be sent on request. 


A. LEVINE, General Manager. 
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SOUNDLY PROGRESSIVELY 
PROGRESSIVE. SOUND. 
INCOME. RESERVES. 


iscs }«©—0—s £61,568 1863 £13,672 
i928 £7,360,522 i928 £10,694,910 





Chief Administration - - 7 CHANCERY LANE, LONDON, W.C. 2. 
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IS YOUR INCOME SAFE ? 


Dividends have a habit of crumbling. No matter how carefully you arrange 
your investments, you can never be sure that next year will not find you worse 
off than you are to-day. Can you afford to take the risk ? 

You can get a guaranteed income for life if you purchase a Canada Life 
Annuity. It is, humanly speaking, equivalent in safety to a Government 
pension. It cannot shrink. What you contract to get is paid you punctually. 
And you get a much larger income. 


FOR INSTANCE— 


A man of 62 who takes out a Canada Life Annuity for £1,000 
gets a yearly income of £100 16s. 2d. A woman of 67 getsa 
yearly income of £102 Os. 10d. for the same investment. 


OVER 107/, PER ANNUM 


Other ages pro rata, on equally generous terms. You can invest any amount 
from £100. The Assets of the Canada Life Company are £33,000,000, 
and are under direct Government supervision. Write at once to the Canada Life 
—the oldest Dominion Life Office, and the office that gives the best value for 
Annuities. 


The Company also issues very attractive Life and Endowment Policies, full 
particulars of which will be sent on application. 


Write to-night (stating age) to J. R. Wandless, F.I.A. 


CANADA LIFE ASSURANCE CO. 


Assets £33,000,000. 
(Established 1847.) 


2 St. James’s Square, LONDON, S.W.1. 
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NATIONAL FINANCE 


THE 1929-30 BALANCE SHEET. 


For 1929-80 Mr. Churchill’s estimates were (last year’s figures are given for comparison) : 


Revenue 
Expenditure 


1929-30. 1928-29. 
£ £ 
826,680,000 836,434,988 
822,584,000 818,040,525 

4,096,000 18,394,463 


Details, as officially tabulated in the Budget, are shown in the following tables: 


REVENUE IN 1929-30. 





EXPENDITURE IN 1929-30. 





£ 
INLAND REVENUE: £ National Debt, Interest and Management 804,600,000 
Income Tax 239,500,000 | To Local Taxation Accounts aA one 15,000,000 
Super Tax. . 58,000,000 | To Northern Ireland ae ay * 5,400,000 
Estate Duties 81,000,000 | Miscellaneous Consolidated Fund Services 3,500,000 
Stamps .. ee ee ee ia ve we 31,000,000 scaicasnciiiaasadtnie 
Excess Profits Duty and Corporation Profits Tax .. 1,700,000 Total .. os oe +. 828,500,000 
Land Tax, etc. .. AS a “ oe 800,000 | SupPL¥ SERVICEs: 
————$—_—— Army, excluding Pensions 82,280,000 
Total Inland Revenue 412,000,000 Navy, excluding Pensions 47,312,000 
CustoMS AND EXcIsE: Air Force, excluding Pensions . 15,983,000 
Customs 119,850,000 Army Pensions 8,265,000 
Excise 130,330,000 Navy Pensions 8,553,000 
————— Air Force Pensions 217,000 
Total Customs and Excise . 250,180,000 ee 
Motor Vehicle Duties, Exchequer share .. 4,680,000 ‘ Total for Defence 112,610,000 
———— IVIL: 
Total from Taxes 666,860,000 Central Government and Finance 2,163,000 
Post Office, net receipts 8,900,000 Imperial and Foreign 5,144,000 
Crown Lands ae aa aa ee 1,250,000 Law and Justice . 12,407,000 
From Sundry Loans due to Government 30,550,000 Education. . ote i oa - oa a 50,004,000 
Miscellaneous: Health, Labour, Insurance (including Old Age and 
Ordinary .. 12,500,000 Widows’ Pensions) x oe a st 79,056,000 
Special 26,000,000 Trade and Industry 9,258,000 
Buildings, Rates, ete. 8,230,000 
War and Civil Pensions .. 56,332,000 
Miscellaneous 731,000 
Total .. 223,325,000 
Tax COLLECTION: 
Customs, Excise, and Inland Revenue Votes (including 
£887,000 in Pensions) .. ae 11,569,000 
Total, so far.. ae is i on -. 676,004,000 
New Exchequer Contributions to Local Revenues, etc. .. 15,560,000 
Total .. = i 691,564,000 
National Debt Sinking Fund 50,400,000 
Surplus are “ 4,096,000 
Toran £746,060,000 Tora. £746,060,000 





presumably the last—was undoubtedly his most 

humdrum effort, its principal feature being the 
obvious, although unsuccessful, “‘ gesture” to the women 
voters in the shape of the removal of the tea duty. In 
market circles, it is believed that any increase in consumption 
that may follow the cheaper cost of tea will be shown 
Principally in the foreign product. The tea trade itself 
has an additional complaint to make against Mr. Churchill’s 
magnanimity, as the removal of the import duty has taken 
away the necessity for the keeping of an official record of 
United Kingdom bonded stock figures—from which it was 
Possible to follow the course of the statistical position of 
the industry. Without these figures the industry is more 
or less in the dark as to the trend of consumption in this 


, \HE fifth Budget of Mr. Winston Churchill’s—and 


country, an important matter seeing that the United 
Kingdom absorbs much more of this beverage than any 
other nation in the world. 


Space is not available for a review of the late Chancellor’s 
five years’ tenure of office, but there is room to compare 


his £10 million a year economy aspirations with the actual 
figures : 


Budget Actual 
Estimate. Expenditure. 
£ £ 
1925 .. 801,060,000 826,100,000 
1926 .. 824,750,000 842,395,000 
1927 .. 834,830,000 838,585,000 
1928 .. 835,000,000 818,070,000 
1929 826,680,000 —_ 


Although there is an estimated reduction of over £8 million 
in the current year’s expenditure, the total is still more 
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than £30 million above the actual expenditure incurred by 
Mr. Snowden during his term of office in 1924. By this 
time, according to the promise of Winston Churchill, 
expenditure should have declined by £50,000,000. Truly 
a dismal record. 


AMOUNT OF British GOVERNMENT LOANS MATURING AT 
Various DATEs. 


£ £ 
ee 169,679,000 1936-41 ........ 29,507,000 
BOG arevcrccvcecese 121,266,000 1942. cc cccccces 79,685,000 
rere eee 64,585,000 1944... cccccccce 223,120,000 
BG deisicle vias on 200,656,000 BOGS. . cccccccece 12,804,000 
WOBG..0cccccccccee 116,361,000 Co ) eee 2,184,469,000 


BANKING & CURRENCY 


BANK OF ENGLAND RETURNS 
(000’s omitted.) 








ire Pere = 
Girona] =| seourt| | Been 
Coin ae ties in 5 al 
Date. and — Rd Banking] Reserve. — 
Bullion. | “post “| Depart- Lia- 
Bills). ment. bilities. 
1928 £ £ £ £ £ 


Jan. 25th.. | 156,203] 134,640] 115,233} 92,022} 41,313; 35. 
Feb. 29th.. | 157,250} 135,349] 108,647) 85,270} 41,650) 38. 
Mar. 28th. . | 158,130] 135,409] 111,883] 87,702} 42,471 37. 
Apr. 25th.. | 160,467] 134,743} 112,795| 84,997] 45,473) 40. 
May 30th.. | 162,902] 135,985] 111,852] 82,952) 46,668) 41 
June 27th. . | 172,287] 136,256} 129,466] 91,647) 55,781 43 
July 25th.. | 176,020} 136,016) 118,875] 76,697) 59,755) 50. 
Aug. 29th.. | 175,867] 135,441] 114,532} 72,584) 60,176) 52. 
Sept. 26th 173,205 | 134,494] 113,436] 73,259] 58,460) 51 
Oct. 31st... | 164,920) 134,502] 117,656) 85,185} 50,168) 42. 
Nov. 28th . | 159,846) 867,001 | 121,017 85,981 52,845] 43 
Dec. 26th.. | 154,067] 388,243] 119,970) 112,083/ 25,824] 21. 
1929 
Jan. 30th.. | 152,978} 355,644) 115,303) 76,106) 57,384) 49 
Feb. 27th.. | 151,256] 352,253| 107,669| 66,924) 59,002] 54 
15 4 
15 


oo 


© 


MOanaUrore 


Mar. 27th. . 53,734 | 361,786| 114,300 80,656 51,948 
Apr. 24th.. 56,541 | 857,278 | 112,406 70,820 59,264 52 
May 29th.. 163,270 | 360,107 | 115,958 70,606 63,163 54 
June 26th . | 160,207] 362,733] 128,294 88,776 57,474) 44 
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THE RULING BANK RATES 





Bank Rate. When _ |] Bank Rate. When 
Percent. —_ altered. | Per cent. altered. 
London 54 Feb. 7th, 1929 || Madrid 54 Dee. 19th, 1928 
Amsterdam 54 Mar. 23rd, 1929 || Moscow 8 April 7th, 1927 
Athens 8 Jan. 5th, 1927 | Y. Fed. R. 5 July 12th, 1928 
Batavia 4 July 20th, 1926 || Oslo 54 Mar. 26th, 1928 
Belgrade 6 July 26th, 1921 || Paris 34 Jan. 19th, 1928 
Berlin 74 Apr. 25th, 1929 || Prague 5 Mar. 7th, 1927 
Bombay 8 Mar. 13th, 1929 l Pretoria 53 Jan. 9th, 1928 
Brussels 4 June 30th, 1928 boy 74 Jan. 2nd, 1928 
Bucharest 94 May 14th, 192 29 | Riga 6 Nov. 7th, 1927 
Budapest 8 Apr. 24th, 1929 || Rome 7 Mar. 13th, 1929 
Caleutta 5 June 6th, 1929 | || Sofia 9 Dee. 15th, 1928 
Colombia 7 May, 1924 || Stockholm 44 Aug. 21st, 1928 
Copenhagen 5 June 23rd, 1927 \ Switzerland 3} Oct. 22nd, 1925 
Danzig 6 June 21st, 1927 || Tokio 5.48 Oct. 18th, 1927 
Helsingfors 7 Nov. 15th, 1928 | | Valparaiso 8} - 
Kovno 7 Feb. a 1925 I Vienna 74 Apr. 23rd, 1929 
Lisbon 8 July 26th, 1926 || Warsaw 9 Apr. 24th, 1929 








The most important change in the Bank Rate situation 
during the past half-year has been, of course, the increase of 
1 per cent. in the London rate. The following changes 
have taken place during the first half of the year 1929: 


2 





1929. Per cent. 
Se eee ere ee eee raised }to6 
aa. G Geet Teme TOO ooo ick cic tecicescccesces reduced 1 ,, 8 
Jdan.12 Geman Bank Rate ..ccccsccccccccesese reduced + ,, 64 
BI EE TEES 6 kc oh dees ee vewecseeenes raised 1 ,,8 
MeOr. 3S TRAM TE Mate once cciccecccwswcces raised 1 ,, 7 
arr ere rer raised 1 ,, 53 
FR. TE SU BONO ooo sd reece eewnscceere reduced 1 ,, 7 
Apr. GS Austrian Bank Rate oi icscccvesscccuces raised 1 ,, 74 
Apr.24 Mungarian Bank Rate ......06ecccccce cece raised 1 ,, 8 
Pe. SS GOrrmeee TAG TIALS occ cee cisiecicessccenves raised 1 ,, 74 
PAE. BE UN SO, BONE oo eect wcesice we ccicices raised 1 ,, 9 
May 6 Roumanian Bank Rate ...............06. raised 2 ,, 8 
Bey DO BUTE RI A ooo oe vic ce cccieisioe ceicees reduced 1 ,, 6 
May 14 Roumanian Bank Rate .................. raised 1} ,, 94 
SONS CG TMA ROWE TUM once cies ciwieneeovese reduced 1 5 


—— 


BANKING RESULTS 
The tollowing table represents the aggregate balance. 
sheet figures as at June 30th last of the five largest banki 
institutions of the country (Midland, Lloyds, W estminster, 
Barclays and National Provincial). For purposes of com. 
parison the corresponding details for six months and twelve 
months ago are also given : 











June, 1928. | Dec., 1928. | June, 1929, 
Capital paid up ne -- | £63,754,352 | £63,901,010 | £63,901 010 
Reserve. 5 .. | 52,835,883 | 52,482,541 | 52,489 '54) 
Acceptances, ete. wr ++ | 136,889,229 | 205,758,415 | 183,405,624 
Cash .. ac -- | 181,146,508 | 207,679,321 177,854,493 
Ratio to deposits oa 11.4% 12.5% 10.9% 
At call . wf -. | 124,762,881 | 139,223,474 134,777,474 
Total cash items as -+ | 875,452,630 | 412,768,043 | 367,067,350 
Ratio to deposits ee 23.5% 24. 8% 21.9% 
Discounts e on -. | 223,582, ‘610 231,062, O19 198,545,380 
Ratio to deposits sia 14.0% 13.9% 12.2% 
Investments ar -- | 191,816,196 | 208,938, 245 212. 475,981 
Ratio to deposits ae 12.0% 12.5%, 13.0% 
Advances... a .. | 855,791, 122 ae “ 48, 952 903,925 ‘343 
Ratio to deposits co 53. 6% 2.2% 55.5% 
Premises ate wa ee 31,150, 495 > Pst, 82,413, 694 











The deposits of the five banks together total £1,627,415,084 
as compared with £1,666,226,703 at December 31st last, 
and £1,595,300,798 twelve months ago. The total assets 
of the combined undertakings now fall little short of the 
stupendous total of £2,000 millions. 

An outstanding feature of the foregoing table is the 
increase in advances, the total credits having expanded by 
£844 millions in the first six months of this year, and by more 
than £48 millions as compared with a year ago. This 
explains the rise in the ratio of advances to deposits so far 
this year from 52.2 per cent. to 55.5 per cent. The past 
half-year has been such a difficult one from the banking 
point of view—the increase in the bank rate and difficulties 
in connection with the international monetary situation are 
cases in point—that, in the ordinary way, some restriction 
of credit was to be expected. The fact that the reverse is 
the case can be taken as an indication that, in spite of 
severe obstacles, the banks are conscious of the increasing 
tendency to criticise their policy and its effects upon the 
industries of the country. 


FOREIGN EXCHANGE FLUCTUATIONS 























| | 
‘ F 4 > 29, | Dee. 31, | 
aE. Panty. "s0m8. | “ean. | 71089." 
| 
| 
On LONDON : 
New York .. $4.8665=£1 4.87 4.851 | 4.84% 
Montreal .. $4.8665=—£1 4.8843 4.864 | 4.89} 
Paris .. | Fe. 124.21 =£1 | 124.15 | 124.03 | 128.90 
Brussels .. | Belga 35 =£1 | 34.913 | 34.88} | 34.905 
Berlin .. | Mk. 20,429 £1 20.40% | 20.383 | 20.35 
Amsterdam Fl. = 2107 =&1 E2. 105 12.074| 12.07; 
Athens «« | De. 875 =£1 | 375 375 | 875} 
Belgrade .. | Din. 2. 2215 =81 | 277 2754 | 276 
Bucharest .. | Lei 813 =£1 | 795 8084 816} 
Budapest ..|P. 27.82 £1 27.963 | 27.85 27.81 
Constantinople} Pr. 110.698 =£1 | 9574 985 | 1,0073 
Oslo .. | Kr. 18.159 =£1 | 18.213 | 18.19} | 18.19} 
Helsingfors .. | Mk.193.28 =£1 | 1933 1923 | 192; 
Lisbon .- | Esc. 1=58.287d. 21d. 2id. | 24d. 
Madrid .. | Pts. 25.2215 =£1 | 29.52 29.75 | 34.22 
Prague o> | Kr. 24.017 £1 | 1643 1633 | 1684 
Rome .. | Lr. 92.46 =£1 | 923 92.68 92.65} 
Sofia. . .- | Ls. 25.2215 =£1 | 6754 672 6703 
Stockholm .. | Kr. 18.159 =£1 18.173 18.18 18.09} 
Vienna .. | Sch. 34.583 =£1 34.61 34.454 34.50 
Warsaw .. | Zlo. 48.388 =£1 434 434; 434; 
Zurich .. | Fe. 22.2215 =:£1 | 25.80 25.18 25.203 
Buenos Aires | 47.58d. Peso 478d. 47 5d. 47}d. 
Monte Video | 51d. = Peso 503d. 502d. 47}d. 
Rio de Janeiro | 16d. = Milreis 5 43d. 5 8d. 5;d. 
Valparaiso .. | Pesos40 =£1 39.60 39.64 39.55 
Yokohama .. | 24.58d. =Yen 22d. 22d. 21d. 
Singapore .. per Dollar 273d. 278d. | 27id. 
Shanghai .. per Tael 324d. 314d. 28}d. 
Hong Kong.. per Dollar 245d. 248d. 23}. 
Bombay es 18d.= Rupee 173d. 183d. 17 Hd. 
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Mi in the monetary situation, issues of new capital have been 

I N Vv E S T E N T maintained at a surprisingly high level. Issues for home 

ing NEW CAPITAL ISSUES purposes have, in fact, reached a heavier total than in the 


ter, The following table is taken from that compiled by the 
om- statistical department of the Midland Bank, and gives 
elve comparative figures of the extent of new capital emissions 
during the past ten years : 

GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES 
129, IN THE UNITED KINGDOM BY HALF-YEARS AND YEARS. 
=. (000’s omitted.) 


corresponding period of 1928, the fall from £202} millions 
to £1954 millions in the final total being attributable to the 
decline in overseas borrowing. In referring to this feature, 
the Midland Bank mentions that external borrowing in the 
New York market has also declined materially and suggests 
that this is to be regarded as a normal outcome of the high 
interest rates at present prevailing in the world’s principal 













































































a. United ag apreene Overseas ——_ diet capital and monetary centres. The appended details of 
’ er cent, er cent, oO ° . . . e 
541 £ of total. £ of total. £ American issues during the first half of the year illustrate 
624 1919: Year .. 187,670 79.0 49,871 21.0 287,541 the point : 
493 1920: 55 -. 824,552 84.5 59,659 15.5 384,211 
/y 1921: 5, -. 100,073 46.4 115,722 53.6 215,795 
474 1922: 5s .. 100,469 42.6 135,200 57.4 235,669 First half, First half, First half, First half, 
850 1928: 55 «+ 67,584 33.2 136,176 66.8 203,760 1926. 1927. 1928. 1929. 
A 1924: .. $9,828 40.0 184,223 60.0 223,546 | 
380 1925 : Foreign— $ $ $ $ 
/o June half -. 85,148 68.5 39,206 31.5 124,354 Govern- 
981 Dec. 5, -- 46,951 49.1 48,592 50.9 95,543 ment 311,052,000] 382,997,100] 590,117,000] 48,667,000 
0 Sate Corporate 313,694,040] 143,589,375] 573,978,482] 194,148,347 
B43 Year 132,099 60.1 87,798 89.9 219,897 Domestic— 
0 1926 : Municipal 711,320,145] 1,090,109,067| 564,438,935] 465,792,051 
694 June half 68,423 52.0 63,213 48.0 131,636 Railroad 209,005,000] 537,654,000) 511,351,510] 353,670,700 
on Dec. ,, .. 72,489 59.6 49,191 40.4 121,630 Public 
034 . ———— a se Utility 1,014,437,500) 1,142,852,300} 1,435,790,941} 759,340,090 
t Year -. 140,862 55.6 112,404 44.4 253,266 Industrial 604,074,800) 1,095,132,445| 1,202,770,396] 1,637,813,291 
ASt, 1927 : Others 345,472,700| 675,081,814) 802,116,638] 1,379,279,682 
ets June half -. 102,896 64.4 56,798 35.6 159,694 a neh Pe Saabs fe a 
the Dec. ,, -» 73,148 47.2 81,872 52.8 155,020 Total 3,509,056,185| 5,067,416,101)| 5,680,558,902| 4,838,711,161 
Year 176,044 55.9 138,670 44.1 314,714 ; eas? 
the 7 ea ‘“ ‘ In the United States it will be seen that borrowings on 
; : 117,242 57. 5,¢ 2. 2,6 : s oa ; , 
by saa 101893 pole ponent o : ena foreign account declined from $1,164 millions in the first half 
ore eee a =: of 1928 to less than $243 millions in the corresponding period 
. J pe 9 Qn q Qe € ope Z 
his “— +» 219,135 60.4 143,384 = 89.6 362,519 of 1929-a much more severe drop than in our own case. 
far June half 124,068 63.4 71,475 = 36.6 = 195,543 Turning to domestic issues in this country there has, for 
att Considering the conditions ruling in the Stock Exchange obvious reasons, been a slump in the flotation of new 
1 . . é ‘ Y 
= during the past six months, and the adverse developments companies formed for the exploitation of patents and 
les 
are ack 
ion ROMO TOOTS OTA NOTNON I SSS OS NN ON SO OO OO ee Ree Le 
is : 3 
of * , re 
' 'e) “ -, 
m | § overnment CYVICE Be ; 
he ¢ ce ie : 
— “ 
Or Usiness CN 
9, ¢ ¢ 
. % 
- 5 is provided by many official publications issued by His Majesty’s Stationery Office. ; 
4 Periodicals Reports and Returns 3 
3 4 "THE BOARD OF TRADE JOURNAL. LABOUR PROBLEMS, The Annual Report of “ 
44 ; Weekly news of Trade Openings, Fairs and Exhibitions, the Ministry of Labour reveals the increasingly important ; 
d ¢ Treaties, Tariffs and Customs Regulations. Trade Statistics functions undertaken by the Ministry in recent years. Statis- ¢ 
43 , and other topical and authoritative articles. The preliminary tics on many aspects of industrial life accompany the Report. 
- 5 Census of Production Returns have been issued as Supplements. Cmd. 3333. 2s. 6d. (2s. 8d.). 5 
8 u 30s. per annum, post free. Specimen copy post free. 
é VERSEAS TRADE REPORTS. Supply com- NDUSTRY AND TRADE, A series of pioneer 
_. prehensive information on economic, financial and surveys of the chief factors in Great Britain’s economic life, 
x industrial conditions in other countries. These complete in six volumes (29s. 6d.), have been issued by the “ Balfour ” 
¢ guides for exporters are issued by the Department of Overseas Committee on Industry and Trade. The final Report, t 
Hi 2 Trade. Some 40-50 reports are issued each year. £3 per containing recommendations, was issued recently. §s. 6d. (6s.). 
: annum, post free. 2 
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"THE MINISTRY OF LABOUR GAZETTE. 

The Monthly Journal on labour questions — wages, 
hours, cost of living, strikes, unemployment, etc. — fully 
illustrated with statistical tables. 7s. a year, post free. 

Specimen number post free. 

STATISTICS. Statistics contained in Govern- 

ment Publications illuminate most current social and 
economic problems. The Guide to Current Official Statistics, 
constructed on a very novel, labour-saving plan, is a complete 
guide to a vast statistical library. 1928 Issue Is. (Is. 4d.). 
1929 ready shortly. Quite indispensable to all who use facts 
expressed numerically. 


UBLIC FINANCE. Full statements of the 
Public Income and Expenditure of Great Britain are pub- 
lished by H.M.S.O. The Finance Accounts of the U.K. 
1927-28, 2s. (2s. 2d.). Expenditure on Public Social Services, 


3d. (4d.). Accounts of Local Government Expenditure also 
available. 


REPARATIONS. The close investigation of the 

whole problem of reparation payments by a committee 
of experts from eight countries has resulted in a unanimous 
report. The final settlement of the problem is envisaged. 
Is. 3d. (1s. 5d.). 


HIS MAJESTY’S STATIONERY OFFICE 


All prices are net. 


EDINBURGH: 120 George Street. MANCHESTER: York Street. 


“ zy zi y y y y o r t y y ri r R rn 


LONDON: Adastral House, Kingsway, W.C.2. 
CARDIFF: 1 St. Andrew’s Crescent. 


Prices in brackets include postage. 
BELFAST: 15 Donegall Square W 
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novelties. Conversely, the activity in investment trust 
issues, referred to in the last Suppiement, has continued, 
the amount offered under this heading aggregating nearly £25 
millions in the period under review in comparison with 
a little less than £23 millions in January-July, 1928. 


STOCK AND SHARE PRICES 








Price Price Price 
June 29th, | Dec. 31st, | June 28th, 
1928. 1928. 1929. 
Consols.. a 55} 56} 54t 
34 per cent. Conv ersion Loan .. 784 79 76% 
5 percent. WarLoan .. 1014 102} 100} 
London County Council 3 perc ent. 653 65} 624 
Southern Rly. 5 per cent. Pref. . 924 933 865 
Great Western Rly. Ord. = 91 81 87 
Canadian Pacific Rly. Ord. a 208 244 289 
Buenos Aires Great Southern Ord. 1034 108 109 
Gas, Light and Coke Ord. ee 19/- 18/6 19/4} 
County of London Elec. .. 31/9 44/6 55/6 
Westminster Bank - ws £1 

paid) . £20 £204 78/-(4) 
Vickers Ord. " (6/8). 11/104 12/104 9/3 
Guest, Keen and Nettlefolds Ord. 

(£1) 39/9 38/- 36/3 
Cunard Ste: amship Ord. (£1) ae 81/- 32/6 243 
Peninsular and Oriental Def. .. - 60/-(1) 55,9 
Courtaulds (£1) .. 92/—(2) 96/3 78/- 
Bass, Ratcliffe & Gretton Ord. (£1) 2/- 15/- 67/- 
Distillers Company Ord. (£1) .. 73/6 75/6 74/- 
Imperial Tobacco Ord. ai a 115/- 131/43 96/3(3) 
Lipton Ord. (£1) .. oe 11/- 6/3 
Shell Transport Ord. (£1) ae 103/- 117/6 97 /6(5) 
Dunlop Rubber Ord. (£1) ne 28/6 23/104 17/- 
Crown Mines Ord. (£1) .. «a 63/9 67/6 65/- 
Rubber Trust Ord. (£1) .. aa 33/- 34/8 43/14 
Commercial Union Assce. Ord. 

(£2 10s. shares, 30s. paid) .. £28} £284 £26 




















(1) Dealings commenced in stock of £1 demonination, as against 
£100 previously. 
(2) Capital doubled during year by issue of free bonus shares. 


(3) Bonus of one new share for four old, distributed in February, 
1929. 


(4) Shares subdivided from £20 each (£4 paid) to £5 each (£1 paid). 
(5) One new share issued at par for every five old, in January, 1929. 


With few exceptions market values of the stocks quoted 
in the above list have suffered depreciation$ during the 
past year. The fact that the list represents, for the 
most part, the “ pick” of the various groups ensures the 
presentation of a fairly correct picture of Stock Exchange 
conditions. Undoubtedly, the first six months of 1929 
have provided a period of disappointment to investors, 
the rise of 1 per cent. in the Bank Rate in February marking 
the beginning of a downward movement the pace of which 
was accelerated by the subsequent disturbance of the 
Budget and the General Election. 


While quotations in practically all the “ investment ” 
sections record declines, the most prominent feature of the 
six months has been the collapse in speculative issues of 
small denomination, the frenzied activity in which had been 
such an unwholesome feature of the 1928 markets. An 
illustration of the extent of the falls in this particular group 


is provided by the following short, but representative 
list : 


Prices. 
Jan., 1929 Now 
Duophone oe ee ee ee 7/6 1/3 
Ner-Sag .. we oy oe 50/- 11/8 
Ner-Sag (Overseas) ane wr os 8/- 1/- 
Waste Food Products .. oe -- 40/- 9/- 
Metropole ee ee es -- 22/- 3/6 
Photomatik ic ne “a ae 1/- 2d. 
Anti-Dazzle Screens... we ne 8/- 8d. 


Already, of course, many of the mushroom companies 
formed during the “boom” period have gone out of 
existence (among these the notorious Blue Bird collection 
of companies), and it requires no great degree of acumen 


—— 


to envisage a considerable extension of the “ burials” jy 
no great distance of time. 


Here and there, the general downward trend has been 
surmounted, as in the case of Electrical group and other 
utility issues. The strength of issues of this sort, while 
providing evidence of the willingness of investors to pay 
for “ prospects ”—when these are sufficiently convincing— 
is due in no small part to the influence of American money, 
It is an open secret, of course, that an American group, 
through the agency of the Greater London and Counties 
Trust, is out to secure control of a chain of electric supply 
concerns in this country. 


Elsewhere there have been occasional flutters in some of 
the more speculative sections, such as rubber, tin, copper 
and oil, but so far there has been no sustained rise in any 
individual department. Looking to the future it must be 
confessed that the outlook for industrial shares is not 
sufficiently clear to warrant the expectation of any early 
resumption of activity. There are signs, however, that 
plenty of support is awaiting any of the speculative groups 
which possess virility, and I should not be surprised if 
either the rubber or tin groups should show some response 
before long to the improving prospects for these industries. 
In fact, it is in these sections, together with South Africans 
and Oils, that activity is most probable. For other invest- 


ments generally, drooping markets :are most likely to 
continue. 


RUBBER 


IX months ago the vastly improved condition of the 
S rubber industry was referred to in these columns: 
In the interval, the position shows further 
strengthening. The industry has successfully survived the 
“transition ” period thrust upon it by the removal of the 
restriction scheme in November last year, and through the 
instrumentality of rapidly increasing consumption the 
release of accumulated estate stocks, estimated at around 
100,000 tons, has failed to increase visible stocks to any 
abnormal extent. 

A comparison of visible stocks at the chief centres at the 
end of June last year with the corresponding figures for 
the end of June, 1929, provides an adequate picture of 
the position : 


Stocks. Stocks. 
30th June, 80th June, 

1928. 1929. 

U.S.A.— Tons. Tons. 
Onhand .. a i as 90,198 92,062 
Afloat . ee ee ee 40,001 46,035 
United Kingdom ae ar ms 41,091 85,501 
Singapore and Penang oe os 18,207 31,861 





189,497 205,459 

In considering the above comparison, it should be borne in 
mind that a year ago estates in Malaya, Ceylon and the 
voluntary restricting areas were for the most part already 
tapping “all out” in preparation for the removal of 
restriction in November. The fact that stocks during the 
twelve months show only a moderate increase can, therefore, 
be taken to mean that consumption during this period 
has practically taken care of shipments. Exports in the 
twelve months, moreover, have included quite an appreciable 
supply of rubber collected on the restricting estates in 
previous years in excess of the actual exportable allowances. 

A year ago, it may be remembered, the market was 
looking forward to the prospect of unrestricted shipments 
with feelings of trepidation, and it must be conceded that 
logical grounds existed for this anxiety. That the situation 
has not developed on the lines foreshadowed by the pessimists 
is the outcome, not of any limitation in the supplies emanating 
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A Complete 
Banking Service 
















The Midland Bank offers exceptional 
facilities for the transaction of banking 
business of every description through 
2000 branches covering all important 
agricultural, commercial, industrial 
and residential districts in England 
and Wales. The Head Office is at 
5 Threadneedle Street, London, E.C.2. 





Affiliations: Belfast Banking Co. Ltd., 
Northern Ireland; The Clydesdale Bank, 
Ltd. and North of Scotland Bank Ltd., 
Scotland; Midland Bank Executor and 
Trustee Co. Ltd. 


MIDLAND BANK 


LIMITED 



































SAVE 


FOR YOUR CHILDREN 


BY INVESTMENT 


In a few years your children will 
be embarking upon their careers. 
That time will be the most crucial 
in their lives. Not only will they 
need your advice—they will need 
financial support—capital. It is 
vitaily important, then, that you 
should take the long view and act 
now. You can build up a fund 
which can be 
handed over to 
your children, by 
putting away 
small sums at 
regular intervals 
against that con- 
tingency. Invest- 
ment ina safe and 
sound form is off- 
ered to you by the 
Ist, 2nd and 3rd 
Co-Operative In- 
vestment Trusts. 
An Ordinary 
Share in the 





apply for as little as £1 or as 
much as £200 in any one of 
the Trusts. The 2/- Ordinary 
Shares pay a dividend of 3% 
during the first half of the 
year and a larger final divi- 
dend in the second half. The 
fundamental principle of the 
Trusts is safety — the spreading 

of risks. All 


gst Zo & ZRD money invested in 


the Trusts is 


‘4 spread over no less 
8 than 700 different 
concerns in 37 

different countries. 

& These  invest- 

_d ments are control- 


led by a board of 


UNVESTMENT tio cnl Sc 
TRUSTS 


Chairman : 


invest for your 
children can, if 
you wish, be 
swelled by the 


Trusts costs 2/- AldermanA.EmilDavies,L.C.C. accumulated divi- 


with 3d.entrance 
fee. You may 


Capital exceeds ( 
£2,759,000 this matter. 


dend. Investigate 


“The Big Company for the Small Man”’ 


including new booklet, 


Name 


——_—_—=—= POST THIS ENQUIRY FORM TO-DAY ~~ ----..—~— 
FIRST, SECOND & THIRD CO-OPERATIVE INVESIMENT TRUSTS 
BROAD STREET HOUSE, LONDON, E.C, 2. 


Please send me complete information about your Trusts, 
“700 Investments in One.” 





Address 























LLOYDS BANK 


LIMITED 





HEAD OFFICE: LONDON, E.C. 3 


Over 1,800 Offices in England and Wales, 
and others in India and Burma. 








(SOth June 1929) 


CAPITAL SUBSCRIBED £73,302,076 
CAPITAL PAID UP - 15,810,252 
RESERVE FUND - - 10,000,000 
DEPOSITS, &. - + 351,279,025 
ADVANCES, &. - - 194,193,731 


Colonial and Foreign Department: 80, GRACECHURCH ST., E.C.3 
Trustee Department : 39, THREADNEEDLE ST., EC. 2 














The Bank has Agents and Correspondents throughout 
the British Empire and in all parts of the World, and 
is associated with the following Banks : 

The National Bank of Scotland Limited 
Bank of London & South America Limited 
Lloyds & National Provincial Foreign Bank Ltd. 
The Naticnal Bank of New Zealand, Limited 
Bank of British West Africa Limited 
The British Italian Banking Corporation, Limited 








ANGLO-FRENCH BANKING 
CORPORATION LIMITED 
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from the previously restricted areas, but because consumption 
has far outstripped all previous records. 

America, of course, as the principal consumer, has been 
the dominating influence, and a comparison of the consump- 
tion in that country in the first six months of this year 
with the corresponding figures for 1928 is appended : 


1928. 1929. 

Tons. Tons. 
January 34,403 43,002 
February 33,702 41,594 
March .. 35,688 44,730 
April 82,772 47,521 
May 87,333 49,233 
June 87,675 43,228 


The total for the half-year comes to more than 269,000 
tons, or an advance of about 27 per cent. on the corre- 
sponding total of 211,578 tons for 1928. The headway 
reported in the matter of consumption in most other 
countries has been equally satisfactory, and it would seem 
that the rest of the world has consumed fully 150,000 tons 
so far this year, in comparison with 120,000 tons for the 
first half of 1928. Manufacturers in the United Kingdom 
have, for example, taken delivery of more than 31,000 tons 
from January to June, presaging an annual consumption of 
around 62,000 tons, in comparison with 48,000 tons in 1928. 

In the light of the latest developments in the statistical 
position, one of the leading firms of produce brokers in 
Mincing Lane has revised its 1929 forecasts, the latest 
estimates being as follows : 


Shipments, Consumption. 





Malaya 395,000 U.S.A. 500,000 

D.E.I. 270,000 Canada ime 40,000 

Ceylon aa 65,000 United Kingdom 60,000 

Other plantations 50,000 France. . aie 50,000 

Brazil and wild 30,000 Italy .. ee ee 20,000 
Germany and Central 

Europe a 0,000 

Russia 20,000 

Japan .. oe 30,000 

Other countries 80,000 

810,000 810,000 


In their opinion, it will be observed, consumption this 
year will balance total shipments, and as the latter have 
included the remnants of estate stocks carried over from 
1928, estimated to be in the vicinity of 30,000 tons, the 
inference is that consumption on the foregoing basis will 
exceed production by approximately this amount. 

According to the same authority no increase in shipments 
can be expected next year. Two reasons are advanced for 
this theory, the first being the elimination of the accumulated 
stocks, and the other the belief that the normal increase in 
yields to be expected from young and newly matured areas 
will be offset by a declining return from areas which are 
now giving exceptional crops after the long rest they 
enjoyed during the life of the restriction scheme. What- 
ever production may prove to be in 1930—and it would 
seem that at the worst no substantial increase can be 
expected—there are reasons for anticipating a further 
considerable growth in the world’s requirements so long as 
the price of the commodity does not rise to any unreasonable 
level. From a close examination of the position it would 
appear that production for the time being has more or less 
reached its apex, and, as the same thing is certainly not 
true of consumption, the prospects confronting the planta- 
tion industry seem to be more promising than they have 
been for some years past. 








TIN 


, | \HE principal event in the Tin market during the 
past half-year has been the formation of the Tin 
Producers’ Association, which has been joined by 

most of the British companies, as well as some of the 


It is believed 


Bolivian and Dutch East Indies concerns. 
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that the companies which are supporting the new Association 
control between one-third and one-half of the total world 
production. At the moment, the motive behind the forma. 
tion of this body is not to institute any limitation in the 
matter of output, but rather to improve the marketing 
methods at present in use. In this direction, there jg 
certainly scope for the elimination of competition, and the 
fact that the price of tin has recently recovered from under 
£200 to the current level of £212 10s. per ton would indicate 
that the market views the new situation in a favourable 
light. 

Statistically, the position of the industry has improved 
this year, as may be gathered from a perusal of the appended 
table, which has been compiled by the publishers of Tin ; 








PRODUCTION. 
Jan.—Mar., Apl.-June, Apl.—June, Apl.—June, 
1929. 1929. 1928, 1927, 
Tons. Tons. Tons. Tons. 
British Malaya .. 16,565 16,955 16,169 13,582 
Dutch East Indies oo B@aas 7,808 9,148 8,583 
United Kingdom (total) 11,124 16,418 11,553 9,680 
Other production 8,591 8,203 2,666 8,001 
Total production 41,408 44,384 39,536 84,846 
CONSUMPTION. 
Jan.—Mar., Apl.—June, Apl.—June, Apl.—June, 
1929. 1929. 1928. 1927. 
Tons. Tons. Tons. Tons. 
United Kingdom 2,739 10,216 5,948 5,004 
A aa er 23,720 24,370 20,733 18,531 
Other countries .. 11,361 13,421 11,095 10,392 
Total consumption 37,820 48,007 37,776 33,927 


TEA 


, \HE removal of the import duty has deprived the tea 
market of the principal statistical item by which 
the condition of the industry was judged—that is, 

the amount of bonded stock held in the United Kingdom. 
Previously these figures were compiled at the end of each 
month by the Board of Trade, but under existing conditions 
the statistics are not issued. According to market estimates, 
however, the stocks of tea in this country at the end of June 
amounted to approximately 205 million pounds against 
179 million pounds at the corresponding date in 1928. 
Deliveries for home consumption in the first half of 1929 
have declined from 256 million pounds to 246 million pounds, 
while practically all the figures relating to production point 
to advancing supplies. These are the factors which are 
responsible for the present weak condition of the commodity 
market, and as usual the producers of the common grades 
of tea are the chief sufferers. The extent to which the 
profits of this type of producer have been affected may be 
gathered from the following representative comparisons : 


Profits. Dividends. 
1927. 1928. 1927. 1928. 
£ £ % % 
Bengal United 28,243 6,822 20 7 
Nedeem ave 138,357 44,638 324 10 
Cachar and Dooars 17,423 1,660 15 5 
New Sylhet 20,785 5,010 50 22 
Longai Valley 10,920 2,236 10 Nil. 


While the experience of the foregoing type of company 
has, it will be seen, been disappointing, the high grade 
producers have been able to keep up their end pretty well. 
The results of the well-known Budla Beta Tea Company 
provide a fitting illustration of this, the company actually 
increasing its earnings in 1928 from £64,960 to £91,787, 
and its dividend from 40 per cent. free of tax to 50 per cent. 
free of tax. Not only this, but the directors have announced 
that in view of the inadequate figure at which the estates 
appear in the balance sheet they are considering the issue of 
bonus shares. 

The moral to be drawn from these comparisons is obvious. 
Investment in the tea market should be discriminate, for 
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while a purchase of the high-class shares can be made with 
a reasonable assurance of a satisfactory return, buyers of 
the inferior issues run risks equal to those associated with 
any_of the speculative markets. 


CONDITIONS IN CANADA 


Toronto: July 17th, 1929. 
ENERAL conditions in the country are still progress- 
G ing favourably in the direction of the development 
of natural resources. 

The development of an important oilfield in Southern 
Alberta, Western Canada, looks as though it would be realised. 
At present, the development has been confined, for the most 
part, to the Turner Valley, where a tremendous pressure of 
wet gas has been produced, although boring and prospecting 
is also done further north and east. The Turner Valley 
product is refined in Calgary into petrol of a very high quality. 
Indeed, it is possible to take liquid coming from these wells 
and fill the tank of one’s motor and drive away with it. 
It is, however, of too hot pressure for the engine of a car to 
withstand. As yet, no important body of crude oil has been 
discovered, but it is confidently expected that this will be 
realised at any time. Oil production on‘a large scale will 
mean a tremendous addition to the wealth of the country 
and have far-reaching effect. In the meantime, the sinking 
of these wells is giving a large amount of business to con- 
tributing industries, and already a number of dollar mil- 
lionaires have been made out of the development of this 
field, both through production and the sale of properties. 

Other mining operations in copper and precious metals 
are making substantial headway. There seems no lack of 
money in the United States to be interested in real prospects, 
and some of these large metal interests are, it is understood, 


anxious to get hold of something really big in the country. 

The pulp and paper business shows signs of recovering 
from its troubles, due to over-production. 

Hydro-electric power development is being pushed in 
various parts of the country. The Beauharnois development 
in the neighbourhood of Montreal is getting under way. This 
will be one of the largest works of its kind ever undertaken in 
America, and the cost will probably run over $100,000,000. 

More railway extensions are taking place, new lines 
being constructed both by the Canadian National Railways 
and the Canadian Pacific. These expenditures are giving 
business to our rail mills, factories and foundries, most of 
which are full up with orders, and in some cases cannot 
promise deliveries for months ahead. At Montreal the 
Canadian National Railways are starting on a central station, 
which will mean an expenditure of $40,000,000. 

The agricultural situation at the present time is somewhat 
uncertain, but the country is so vast that there may be poor 
crops in one quarter and excellent ones in another. It would 
look as though the wheat production will not be as large 
this year as last year, but anything under a production of 
500,000,000 bushels of grain in the Canadian North-West 
would be looked upon as a virtual crop failure, notwithstand- 
ing that this is quite a large amount. For the last three 
years there have been bumper crops in the Canadian West, 
and it is only reasonable that a little less might be expected 
this year, notwithstanding that about 500,000 more acres 
are under cultivation, However, every period of five years 
for years past had shown a great increase over the previous 
five-year period. 

There is, however, some misgiving in manufacturing 
business generally about the effect of the United States 
Tariff changes, which will probably further cut off markets 
which we have enjoyed lately, although even then under 
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serious handicap. Our farmers may have the market for 
their cattle and other produce further curtailed. Also the 
possibility of the McKenna duties being repealed in Great 
Britain is causing some concern. Under these duties a 
arge number of American companies opened factories in 
Canada, and their products were sold within the Empire under 
favourable terms. If these commodities can bemanufactured 
in the United States and receive the same privileges, there 
is no doubt that American workmen will be employed in the 
United States rather than British workmen in Canada and 
in other parts of the Empire. However, Canada is the best 
customer of the United States, and there is a decided agitation 
to increase our tariff wall brick-for-brick with that of the 
United States. This possibility is also realised in the United 
States, and is giving them some thought. These are some 
of the worries in an otherwise clear sky, and they will have 
to be met, and probably they will not be as serious as they 
appear to be from the distance. C. H. Burcess. 


CANADA’S FOREIGN TRADE 


N article in the June monthly letter of the Royal 

A Bank of Canada dealing with Canada’s foreign trade 

is of interest just now in connection with the propa- 

ganda for free trade within the Empire and a tariff wall to 

keep out foreign imports. The following are extracts from 
the article referred to : 

For the fiscal year ending March 80th, 1929, the total 
value of Canada’s exports direct to continental Europe 
amounted to 169 million dollars, as compared with 12 million 
dollars in 1918. By volume, this increase amounts to about 
800 per cent., if we assume that prices of exports are approxi- 
mately 50 per cent. higher than before the war. Canadian 
imports from Europe, on the other hand, dropped about 45 
per cent. below the 1913 level during the depression, and 
are now 17:5 per cent. greater than the pre-war volume. 

In order to make this study complete it was also necessary 
to examine Canadian exports to Great Britain over the same 
period, since it was not impossible that a larger proportion 
of goods was exported to Europe by way of Great Britain 
before the war. Goods that are sent to Great Britain and 
then re-exported to the Continent are reported as being 
exported to Great Britain. The value of exports to Great 
Britain and the Irish Free State for the fiscal year ending 
March 30th, 1929, amounted to 434 million dollars, compared 
with 170 million dollars in 1913. The increase amounts to 
about 65 per cent. by volume. While this analysis does not 
throw much light on the relative proportion of Canadian 
products which move to the Continent via British ports, yet 
it does make clear the fact that, though Great Britain 


CANADIAN 


TRADE WITH GREAT 


renee 


remains the greatest export market for Canadian goods, the 
rate of increase in European demand for Canadian products 
is much more rapid than that of Great Britain. 

An interesting sidelight on the currents of international} 
trade is secured by the analysis of the volume of Canadian 
imports from Great Britain. During the fiscal year ending 
March 30th, 1929, the value of these imports amounted to 
194 million dollars as compared with 188 million dollars before 
the war. By making the same calculations to determine 
volume as were made in the statements given above, it is 
probable that the volume of imports from Great Britain 
is actually about 5 per cent. below the level of 1913. 

In the following table will be found the value of imports 
and exports for each of the European countries with which 
Canada carries on a substantial volume of trade. 

The table reveals the rapid development of Canadian 
trade with Germany and the Netherlands. Between 1922 
and 1929, imports from Germany increased from a value 
of two million dollars to twenty-one million dollars, and 
exports from four and one-half million to forty-seven million 
dollars. Among Canadian exports to Germany, the most 
important items during the calendar year of 1928 were 
wheat, $14,290,000; rye, $2,024,000; flour, $5,916,000; 
zinc, $1,045,000; and asbestos, $1,000,000. Among the 
imports there was no single item which was of outstanding 
importance, but there was a wide variety of imports of 
textiles, machinery and chemicals. From the table it will 
be noted that there have been other increases in the exports 
to Europe which were proportionately as large as those to 
Germany and the Netherlands, but these two countries 
receive more than half of Canada’s direct exports to the 
Continent. In this connection, there is also the important 
question as to how much of these products is re-exported 
to other European countries. 


THE AMERICAN OUTLOOK 
New York: July, 1929. 
URING the past half-year general business in the 
D United States has been at an eminently satisfactory 
level. There has been no boom, but a steady and 
increasing turnover, with fair profits, has been experienced 
in almost all lines. 

The steel industry has been prominently prosperous. 
Latest reports from the mills show production at 95 per 
cent. of capacity, which is a record, particularly in so far 
as the long duration of employment at this ratio is concerned. 
Although we are now well advanced into the summer, when 
generally a slackening in business and industry occurs, so 
far no setback has taken place, in spite of the extremely 
hot weather of the last two months. The monthly figures 











BRITAIN AND THE CONTINENT. 
GREAT BRITAIN. 
Imports, Exports, 
19138. 1922. 1929. 1913. 1922. 1929. 
$ $ 3 $ $ $ 
Great Britain and Irish Free State os os -- 188,748,000 117,185,000 194,080,000 170,161,000 299,362,000 433,875,000 
Approximate percentage of change by volume from 1913 . 43% decrease. 5% decrease. oe 17% increase. 65% increase 
THE CONTINENT. 
Imports, Exports, 
1913. 1922. 1929. 1913. 1922. 1929. 
3 3 $ $ 3 $ 
Denmark, Norway, Sweden 1,078,000 792,000 8,328,000 1,580,000 7,877,000 18,184,000 
France we es 15,376,000 18,482,000 26,216,000 2,357,000 8,208,000 16,131,000 
Germany 14,215,000 2,041,000 20,797,000 8,049,000 4,510,000 46,709,000 
Greece 546,000 1,034,000 871,000 66,000 6,281,000 11,851,000 
Italy .. ee 1,714,000 1,387,000 4,260,000 828,000 15,336,000 23,024,000 
Netherlands .. 3,109,000 4,002,000 9,017,000 2,880,000 9,583,000 44,366,000 
Russia 925,000 1,683,000 237,000 2,145,000 2,618,000 2,457,000 
Spain .. 1,259,000 1,779,000 2,700,000 49,000 817,000 5,704,000 
Switzerland 4,297,000 8,672,000 7,917,000 8,000 346,000 484,000 
pee 
42,519,000 84,872,000 74,843,000 11,962,000 55,076,000 168.910,000 


Approximate percentage of change by volume from 1913 


45% decrease. 17°5% increase. 200% increase 800% increase. 
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A STUDY OF INTEREST 
RATES 


By KARIN KOCK. Demy 8vo. 264 pp. Cloth, 12s. 6d. 
This book is an examination of the factors governing the 
rates of interest on different kinds of loan in a modern loan 
market. In studying the changes in the margin between the 
different rates, the author has analysed the development 
during the after-war boom and depression of the American, 
English and Swedish loan markets. 

ready Septemb 
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THE EARLY HISTORY OF : 
BANKING IN ENGLAND i 

i 











ByR.D.RICHARDS, Ph.D. Demy 8vo. 300pp. Cloth, 15s. 
A carefully documented account is given of the early history 
of English banking, with particular reference to the operations 
of the goldsmith bankers, the evolution of English paper 
money, and the early transactions of the Bank of England. 
This is followed by an interesting survey of later English banking 
developments up to the Bank Act of 1833, and a lucid analysis 
of the economic, political and religious conditions under which 
banking originated in England. 

ready September 


A REVIEW OF ECONOMIC 
THEORY 


By EDWIN CANNAN, Emeritus Professor of Political 
Economy in the University of London. 
Demy 8vo. 460 pp. Cloth, 16s. 
In this book Professor Cannan has been faithful to the principle 
which he followed at the London School of Economics — the principle 
that general economic theory can best be made intelligible by 
following its development from its simplest beginnings. The story 
told in his ‘‘ Theories of Production and Distribution”’ is now 
retold, but in a much shorter form, so that room is found not 
only for starting the history of these theories at their birth and 
Carrying it down to the present time, but also for a similar history 
of the theory of value, and for a chapter on “ Aspirations and 
Tendencies,” in which the drift of economic progress is discussed. 
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of the United States Steel Trust, which are regarded as 
the best trade barometer, just published, show a falling 
off of only 47,000 tons out of a total of over 4,250,000, or 
about 1 per cent., where generally recessions of 10 to 20 per 
cent. are in order. Loadings of freight cars, another accepted 
indicator of business conditions, are at a record height. 
Industry in general shows continued gains, including the 
automobile trade, though the Ford Company’s production and 
sales make increasing inroads into its competitors’ turnover. 

Crop reports are favourable, and yields of all cereals and of 
cotton are estimated to be at a par with those of last year. 
Although prices of these commodities are lower, a fair 
income seems assured to the farming community. 

Money remains dear, but is freely obtainable. The 
coming months should, however, bring lower money rates, 
and, due to the considerable gold imports, much of the 
tension in the credit situation created by the attitude of 
the Federal Reserve authorities has disappeared. The 
purging which the Federal Reserve Board gave the stock 
market in its efforts to correct what was in its opinion an 
orgy of excessive speculation, has mainly resulted in providing 
the serious investor with opportunities to obtain securities 
at the bargain prices for which he had been waiting for 
many months. It is estimated that the reaction which 
began at the end of March and culminated at the beginning 
of June had reduced America’s estimated wealth by 
$4,000 millions. Incidently, during that time the brokers’ 
loans were reduced by some $500 millions. A good many 
weak speculators have been eliminated, and their securities 
have passed into strong hands and remain there so far. 

There have occurred during the past six months a con- 
siderable number of increases in dividend distributions and 
of initial dividend declarations. Amongst others, the 
resumption of the dividend payments by Erie is interesting. 
So far dividends have been declared on both classes of the 
preferred stocks, but the earnings of this railroad company 
are so favourable that a dividend declaration on the 
common stock is generally expected during the latter part 
of this year. This more liberal dividend policy I anticipated 
in my last article—it has merely started. 

The outstanding event of the financial history of the 
past six months has been the formation of a number of 
very strong holding companies, which really represents a 
modernisation of the old trust ideas, but with this great 
difference, that the object of these new undertakings is in 
the main to effect savings in costs through co-ordination 
of units and larger turnover in allied industries, and thereby 
reduce cost to the consumers with ultimate benefits to the 
stockholder. The most important of these combinations 
have been made under the auspices of the house of Morgan. 
The first big concern created was the Alleghany Corp., 
which acquired early this year the holdings of the well- 
known magnates, the Van Sweringens (who keep the 
majority of the new stock), in the Chesapeake and Ohio, 
Nickel Plate, Erie, and other railroads. Alleghany Corp. 
has been highly successful in the choice and acquisition 
prices of its investments, to which it has added, according 
to reliable reports, such well-known stocks as Missouri 
Pacific and Missouri Kansas and Texas, amongst others. 
Each share of 54 per cent. preferred stock of this company, 
which is at present 108, carries warrants entitling the holder 
to 14 shares of common stock at 30. The latter are now 
selling at 42, and the preferred stock appears an attractive 
purchase. Most recently “ holding’ companies under the 
auspices of J. P. Morgan & Co. have been formed of public 
utility companies engaged in the production, transmission 
and distribution of electric power and gas in the Eastern 
States. It is understood to be the purpose of these under- 
takings to bring about a reduction of the cost of electricity 





to a level where it will supersede the use of any other form 
of energy, both in industry and in the home. It will then 
be available for heating, refrigeration, laundry, and many 
other purposes in addition to its present use for lighting, 
a highly desirable object from hygienic and safety considera- 
tions. The reduction in cost is obtained by the joiningyup 
of the producing concerns with the distribution companies 
over wide areas, so that, for instance, the hydro-electric 
energy produced in the southern locations can be transmitted 
in winter to the northern locations when the water power 
there is frozen in. 

The three major concerns that have been formed are the 
United Corporation, which supplies large parts of Penn- 
sylvania and New Jersey; the Commonwealth and Southern 
Corporation, which extends from Ohio through Alabama to 
Northern Pennsylvania; and the Niagara Hudson Power 
Corporation, which represents hydro-electricity produced 
from the Niagara Falls and adjoining waters, and which is 
transmitted and used throughout New England and New 
York State. A strong financial sponsorship, able manage- 
ment and increasing development of the territories served 
lead me to suggest these three companies for long-pull 
investments. 

To resume, business is entering the third quarter of the 
year with sustained high levels of productivity, and the 
present momentum should carry well over the summer 
months. Earnings for the second quarter will be pleasing 
to most stockholders, and higher dividend payments will 
make available further increased amounts for employment 
in the securities market. Since stocks are now held in very 
strong hands, I am of the opinion that a further advance in 
the prices of all good securities will take place. 

N. L. B. Tween. 


SOME AMERICAN FIGURES 


CCORDING to the official figures and estimates for 
A 1928, American exports exceeded imports by $837 
millions, interest on investments abroad, after 
deducting interest paid to American investments held by 
foreigners, showed a surplus of $523 millions, War debt 
receipts amounted to $210 millions, whilst other invisible 
exports, consisting largely of film royalties, amounted to 
$67 millions. On the other side of the account, the amount 
expended by American tourists abroad in excess of that spent 
by foreign visitors to the United States was estimated to be 
$525 millions, and remittances sent home by foreign immi- 
grants are calculated to represent $189 millions. Altogether, 
the United States is estimated to have received last year 
$730 millions more than it expended, and to balance this 
excess of cash receipts it lent large sums abroad. In fact, 
the net increase in American foreign investments during the 
year is put at $1,839 millions, which is much more than the 
excess referred to above, but during the year it is calculated 
that foreign investments in the United States increased by 
$481 millions, whilst American gold imports showed an excess 
of $272 millions over exports. Taking into account all the 
factors, the net total excess of American lendings over 
borrowings last year was calculated at $962 millions. 
The annual world gold production is about $400 millions, 
so that the whole annual output would not suffice to meet the 
world’s annual indebtedness to the United States on account 
of interest. Even without the raising of the American 
tariff, it is difficult to see how non-Americans can sell sufficient 
goods and render sufficient services to Americans to equal 
the vast sum represented by interest on American loans, and 
jt is this factor which is causing so much trouble in inter- 
national finance. The only solution found thus far is for 
the United States to go on lending its debtors sufficient for 
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them to pay the interest, but during the past six months, as 
is shown elsewhere in this supplement, there has been a 
considerable falling-off in American foreign loans. The posi- 
tion is far from clear, and prospects are by no means pleasant. 


LIFE ASSURANCE FOR ALL 


N the early days of life assurance any person who did 
| not reach a prescribed standard of health or whose 
family history was not satisfactory was refused 
insurance. Nowadays, practically anybody can become 
insured save only those whose death seems almost imminent. 
The scales of premiums shown in the life offices’ prospectuses 
are applicable to those lives only who reach the standard 
prescribed for first-class lives, special terms being offered 
in each individual case not reaching this standard. It is a 
problem of some importance to the management of an 
office whether or not to make the standard a stringent 
one. To adopt a stringent standard probably means a 
restriction of business, but the resulting light mortality 
produces high bonuses for participating policy-holders. 
A low first-class standard leaves the office at the mercy 
of fraud, and in any case results in an undue proportion of 
bad lives. In these circumstances it is evident that the 
standard must vary. 

While some of the conservative offices still maintain a 
high standard, progressive offices are endeavouring to meet 
public demand and provide an adequate social service of 
insurance, subject only to considerations of safety and equity 
for participating policy-holders. 

When a life, judged by a consideration of present health 
and habits, medical history and family history, does not 
attain the standard required for a first-class life, he is 
relegated to a second- or third-class. Third-class lives are 
declined outright, but in some offices this class is very 
small indeed. There are two main methods of dealing 
with the second-class lives, each of which has its own 
advantages. One method is to assess an additional premium 
to cover the additional risk, and the other is to assess an 
equitable deduction to be made from the amount assured 
in the event of death within a certain number of years. 
The first method provides full insurance in the early years, 
while the second provides that if the life outlives the pro- 
bationary period he will be no worse off than if he had 
been accepted on the ordinary terms for first-class lives. 
Whichever method is adopted by a particular office, it 
will generally be prepared, if requested, to deal with the 
case by the alternative method. 

In these days when endowment assurances are so popular, 
the investment element is distinctly important, and one 
of the major advantages of the deduction from sum-assured 
method is that it does not impair a policy when considered 
as an investment if the life lives the full term of the 
assurance. Generally speaking, bonuses are declared on 
second-class lives on the same scale as for first-class lives. 
Abatement of income tax may be claimed on the premiums 
within the usual limits, that is, on that amount of premium 
not exceeding 7 per cent. of the amount payable at death. 
Thus, unless the term of the assurance is unduly short or the 
life unduly bad, necessitating a heavy deduction to be 
imposed, the amount of tax saved is the same for a second- 
class life as for a first-class life. 

It may be of interest to quote here an example of the 
interest yield that can be obtained nowadays on endowment 
assurance policies in order to illustrate the quality of the 
investment even in the case of an under-average life. 
Taking the premium charged by a representative office for a 
£1,000 20-year-term policy, and assuming present rates of 
bonuses and tax abatements, it is found that at age 30 at 
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entry the yield on the policy at maturity is 4} per cent, 
compound interest. When it is remembered that no income 
tax is chargeable on this capitalised interest and that in 
the event of earlier death, even if there is a deduction op 
account of the life being second class, the yield is much 
larger, the quality of the investment will at once be 
realised. 

The extra premium method of meeting the extra risk 
of second-class lives has not, of course, the same appeal 
from an investment point of view, but it is particularly 
useful for those to whom the death cover is important, 
Indeed, it is often desirable that some of the investment 
advantages be forgone in the interests of the policy-holder’s 
dependants, and it will often be found that the extra premium 
required is by no means onerous. 

Far be it from the writer’s desire to discourage any reader 
from subordinating the investment element to the insurance 
element, but the public desire is so well set in favour of the 
investment that it would be well to examine a method of 
maintaining the investment while retaining the insurance, 
Suppose an intending policy-holder proposing a 20-year- 
term £1,000 endowment assurance is rated as a second-class 
life with, for the purpose of illustration, a deduction com- 
mencing at 30 per cent. of the sum assured for the first year, 
For approximately the same annual outlay a 80-year-term 
policy can be obtained for a sum assured of £1,500, so that, 
after allowing for the percentage deduction, the policy- 
holder will obtain about the same immediate cover as he 
originally contemplated at the expense only of making 
his investment last longer without in any way diminishing 
its quality. In this connection it should be remembered 
that for a longer term of assurance the office will usually 
require the deduction to operate for a longer period, or it 
may increase slightly the initial percentage deduction, but 
even if the deduction is increased from 380 per cent. to 
40 per cent. the initial death cover is still £900. 

While on the subject of second-class lives, a word of 
warning to young single men who are at present in good 
health may not be out of place. It is unfortunately the 
common practice to put off insurance until urgent need 
arises, and yet the great majority of young men will sooner 
or later need to make provision for their dependants. It 
so often happens that at the time when insurance is most 
needed the life cannot be passed as first class. The ideal 
time to insure is in the early twenties when nearly all men 
are in strong and vigorous health and when, incidentally, 
the cost is at its lowest. When the expensive time of 
marriage arrives, it will be a comfort to reflect that the 
wife is already provided for and that the item of insurance 
premiums in the domestic budget is not too burdensome. 

W. P. 
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